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Cctober 18, 1989

Secretary of State
Division of Corporations
Office of The Governor
The Capirol .

P.O. Box 6327
Tallahassee, FL 32314

Re: Briarwood II, Ltd.
Request For Filing of Limited Partnership

Pl‘é&n find the enclosed:

duplicate originals of Certificate of Limited Partnership; :
duplicate criginals of Affidavit Regarding Capital Contributions:
duplicare originals of Acceptance of Designation as Registered Agent;
3 check for $203 to cover the filing fee, fee for certified copy,

fee for registersed acent, and fee for the certificate of good
standing fcr 1989.

Bl K e

Please file the above documents as soon as possible and return a certified
copy along with the certificate of good standing to me.

Yoor ororpt attention to this matter is greatly appreciated. Please contact
me at thia office, {(904) 731-7516, 1f.you have any questions or need [urther

infocmation.
Sincerely. . ,\'G“O/Z (/
——(‘;éf o e ity H
A Z‘:L Doz urment
Sanford L. Seligman Exarnines GSH
Germral Partrer,
Aclarwoord TI, Ltd. g'";‘: j..ff 0 - | upmater G&fi__
. R. AGENT F c Lpeaes
SL5/L1 C. COPY e lcl l" La ( Lo £ '.d_‘c. Vexityer GSM
-y TOTAL d Zald 4( -
Atrachments t DAL Acknowiedpement (3K
BALANCE DUE .
] REFUNIO : W. P. Verityer GEMH

Dimevegion O Associstes nc.,
Oimention One HResily, (nc. Licensed A E. Broker
5471 Baymendcws Way. Suite 7 &  Jacksonvilie, Ficeida 122556 @ Phone: {904) 731-7516 &  FAX (904) 731.771]




CERTIFICATE OF LIMITED PARTNERSHIP

The undersigned, desiring to form a limited pactnership

pursuant to the Florida Revised Limited Partnership Act (1986),

Part I, Chapter 620, Florida Statutes {the “Act®), have entered

into an Agreement of Limited Partnership and hereby certify as

follaws:

1. Name. The name of the limited partnership is as fol-

lows: . BRIARWOOD II, LTD.

2. Add:ess.' The principal place of business {and the ad- .-

dress of the office at which the tecords prescribed by Section

620.106 of the Act shall be kept) and the

the limited partnership are as follows:

8431 Baymeadows Way, Suite 2
Jackacnville, FL 32256

3. Registered Agent. The name and addresa of ({) the

agent for service of process, required to be maintained by Sec-.

rion 620.105 of the Act, and (ii) the registered agent and reg-

{stered office, required to be maintained by Section 620.192

of

2o 9

the Act, for the limited partnership are as follows: ;&; oy
UL

-k —

Sanford L. Seligman PogS ,\;

" 8431 Baymeadows Way, Suite 2 :‘.r:_':-i o

Jacmmillel FL 32256 :-;'. ‘ :-_“"-:b

4. General Partners. The name and busginess addreiﬁﬁ of

|

the sole general partner of the limited partnership is aézibles

lows: 55 Housing Partners Ronnie C. Davis

8431 Paymeadows Way, S5-2 570G S.W, 34th Street, S5-1307
Jacksonville, FL 32256 Galneaville, FL 32608

mailing address for
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5. Termination. The latest date upon which the 1limited

partnership s to dissolve is _April 19. 2040

6. Capital Contributions. The total capital contribu-
tions of the limited partners will amount to § 44,070 , all of
which h&vé or will be paid concurrently with formation of the
limited partrnership. The Jlimited partners are not now obli-
gatad to make additional capital contributions.

WHEREZPORE, this certificate has been executed by the the
general partners of the limited partnecship in accordance w._i!:h"

Section 620.114 of the Act on this 13th day of October

4

1982,
GENERAL PARTNER:
SS Housing Partnecs,
. a Plorida Joint Venture
By:
. _ ' o By: T
#onnie C. Davis, A
STATE OF PLORIDA " General Partner 393 ~
. . i Tt
COUNTY OF DUVAL . 7
‘ s e
Co

fefsre mw, the uxi-migmd authority perscnally appeared Sanford L.eﬁli

and Fennia C. Cavis, who ficat being sworn, said that he executed Ehe !oro—
50ing ifatrumeny for The purposes stated therein.

Swern to tefsre me this /47 day of _/ﬁfg_ﬁ'c/cn_, . 1989,
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ACCEPTANCE OF DESIGNATION AS REGISTERED AGENT AND AGENT
POR SERVICE OP PROCESS

The undersigned, having been designated the Agent for Ser-
vice of Process, pursuant to Section 620.105, Plorida Statutes,
and Registered Agent, pursuant to Section 620.192, Plorida

Statutes, of ariarwood II, Ltd. , a limited.partnet-

ship to be formed concurrehtly herewith under the Florida Re-

‘yised Uniform Limited Partnership Act {1986), does hereby ac-

“cept such designation and the obligations provided for in

Sections 620.105 and 620.192, Florida Statutes.

Yy
Jacksonville, FL 3225€

Dated: COctober 18
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APPIDAVIT RBGARDIIHG CARITAL CONTRIBUTICSNS

The undersigned, being the sole general partner of

Briarwood I1, Ltd. , a limited partnership to be
formed under the Florida Revised Uniform Limited Partnership
Act (1986}, Part I, Chapter 620, Plorida Statutes {the ®Act®),
after being duly sworn, hereby declares pursuant to Section
620.108 of the Act, as follows:

1. The total capital contributions of the limited part-
ners of the limited partnership will amount to $ 44,070 all
of which have beén or will be paid concurcrently with -Eormation
of the limited partnecrship.

2. The limited partners are not now obligated to make
additional capital contributions. |

WHEREFORE, this affldavit has been executed and sworn to

by the sole general partner of the limited partnership in ac-
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STATE OF PLORIDA

COUNTY OF DUVAL

Before me, the undersigned authority, personally appeared
Sanford L. Seligman, who first being sworn said that he exe-
cuted the foregoing instrument for the purposes stated therein.

Sworn to before me thisg 18th day of Octcber

¢, State of Plorida
at Large.

, 1982,

My Commission EXpiresmoram muste state or riomme.

| LIC, STATE oF p

. MY COMMISSION EXPIRES: Seby o ss
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L. File Now! Due on or belore January 1, 1990
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Dimension One

ASSOCIATES INC.

Decesrioer 7, 1989 B ’ -1e/ 12585 ES-—G
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Flocida Secretary of State
Division of Corporations
The Capitol

409 East Gaines Street .
Tallahassee, FL 32399

Re: Amendment to Limited Parﬁmr&iip
Doc. No. A22107/Briacwood IY, Ltd.

Attached, please find one original and one copy ot our fu’st m
to the limited partnership, referenced above.

We have enclosed a check in the azomt. of $60 to cover the SO fee.
for filing and the $30 fee for a certified copy of the amendwent .

Please process this request via your nocmal channels and don't hanf:a:c o
to contact me at this office with any quutmns or i€ you need further
mfornatmn. Your attentxon to this mattec-is appcvcmted.

Sincerely,

‘%”‘\— ._____.

Lauvra Lewis -
Adm. Assiatant o O

/11
Attachments

Che<k No " 480
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Dimension One AzsocCiates Inc.,
Cimansion One Realty, Inc. Licenssd R E. Broker
8411 Baynmwaedows Way, Suite 2 e  Jacksonville, Floriga 32256 #  Phone: (B04) 7317516 @ FAX (904) 7317713
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. FIRST AMENDMENT TO ' T, RS
“THE LIMITED PARTNERSHIP AGREEMENT - S

AND CERTIFICATE OF
BRIARWOCD II, LTD.

THE PIRST AMENDMENT TO THE LIMITED PARTNERSHIP AGREEMENT AND CERTIFICATE OF
ARIARWOOD II, LTD. is executed this 7th day of December, 1989, by and among
Ronnie C. Davis, General Partner; SS Housing Partners, withdrawing General
Partner; and Sanford L. Seligman, entering General Partner. Also, by
Ronnig C. Davis, Limited Partner: Norita V. Davis, Limited Partner;

5S Hcising Partners, withdrawing Limited Partner: and Sanford L. Seligman,
entering Limited Partner. The original filing date with the Secretary of
Srate's office is October 23, 1983, and the document number is A29107.

ARTICLE 4 of the Certificate of iLimited Partnership and the Limited Partnership
Agreement's first caragraph shall be amended to reflect the sole General
Partners as follow:

Rennie C. Cavis ‘ Sanford L. Seligman
5700 '5.4. 34th Street 8431 Baymeadows Way
Suite 1307 : . Suite Two

Gainesville, PL 32608 Jacksonville, FL 32256

ARTICLE VI, Sectiocn 6.2 of the Lxmited Partmrsth Agreement shall be amendﬁ
to rellect: . .

6.2 - Initial Capital Contributions - The initial capital contributions to the
Partnership shall be in the amount of $46,390 contributed as follows:

General Partners Limited Partners :
Ronnie C. Cavis 2.5% = §1,159.75 Ronnie C. Davis 47.4% = $21,588.86
Sanford . Seligman 2.3% = 51,159.75 Norita V. Davis A8 = § 46.38
3.00 = 52,319.50 Sanford L. Seligman 47.5% = 522,035.25
95.0% » $44,070.50

Total: 46,390.00

ARTICLT VI, Section 7.)1 shall be amended to read:

7.1 - qpx.al Interests - The "Capital Intereats”™ of the partnera shall be as
folloms: .

Genscal Paziners - Limited Partners .
Rcrnise C. Cavis 2.5% = $1,159.75 Ronnie C. Davis 47.4% = 521,988.86

Sanford L. Saligmen 2.5% = 51,159.75 Norita V. Davis Av = § 0 46,39
. 5.00 = 52,319.50 ~ Sanford L. Saligman 47.5% = $22,035.25
. . x 070.50




IN WITNESS WHEREQF, the .Patrtners have signed and sworn - .
ton;his“amendment,tO‘agreegept and certlfxcate of 1Lm1ted parcnershxp

'_GENERAL .PARTNERS

Sanford L. Seligman,
Enter1ng General Pa:tner-

Ronnie c. pavis




Sanford L. Seigman..
Entering Limitqd Partner

Ronqie ¢, Davis

Norita v;.quib,

"

"LIMITED PARTNERS

9\}14"1“

mIRA




IN WITNESS WHEREOF, the partners have signed and swarn to
this agreement and certificate of limited partnership first amendment

WITBORAWING GENERAL P TNER(S)///.

SANFORD L. SELIGMAN, SS BOUSING PARTNERS -"// / /,4//
Z

an D. svxt.vmn.m, SS HOUSING PARTNERS If//g /f’ //;/%;F/

':';7;-‘.-




o WITHDRAWING LIMITED PART (5)
SANPORD L. SELIGMAN, SS HOUSING PARTNERS

GARY 0. SILVERPIELD, SS HOUSING PARTNERS Lé/”

-18=



State of Florida
County of Duval

THE POREGOING. INSTRUMENT was acknowledged before me thia
7th day of December, 1989, by all General and Limited Partners

2 '

_—

Notary Public, State of Florida
at Large .

2GTARY FLAUC. STAE OF Flonas
XY COMMIZSION EXFIRES: SErc. ve -

My commission expires: ™™ ™ aTas e wagionn s L
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Dimension One

ASSQCIATES | NC.

ALT7/0

. April 15, 1991

Florida Secretary of State

Division of Corporations/Limited Partmership Sectim
P.0.B. 6327

Tallahagssee, FL 32314

Re: Request Por Amendment to Limited Partnership/No. A29107
Briarwood II, Ltd.

Please find enclosed two originals of our amendment, as referenced above.
Alaoenclosedismrrcheckinthemmtof$105tomrthefeesot'
$52.50 for the amendment and $52.50 for certified copy. .

Your attention to this matter is greatly appreciated and please don't
hesitate to call with any questions. We lock forvard to your response.

Slncerely,

l:.aura Lewis . ‘ St
/m .

Enclosures S : . PO e

Check No. 1081

g
oledgemat
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Dimension One Asseclates Inc.
Dimension One Really, Inc. Licensed R. E. Broker
8431 Baymeadows Way, Sulte2 ¢ Jecksonvilie, Florida 3225¢ ® Phone: {304) 731.7516 @ FAX (904) 7317713




CERTIFICATE OF AMENDMENT
: ;o
BRIARWOOD 1II, LTD., a Florida limited partnership, ‘whose
coertificate of Limited Partnership was filed with the State of

Plorida, Department of State, on Cctober 23, 1989, and was further .

amended by filing a First Amendment to the Certificate of Limited
partnership on December 12, 1989, hereby executes this Second
Amendment to the Certificate of Limited Partnership to correct and
amend discrepancies between the Limited Partnership Agreement dated
April 19, 1989, the original Certificate dated October 18, 1989,
and the First Amendment dated December 7, 19689 as follows:

1. The initial capital contribution to the Partnership was and is
$46,390 contributed as follows:

General Parxrtpners

Ronnie C. Davis : $ 1,159.75
Sanford L. Seligman . $ 1,159.75
Limited Partners

Ronnie C. Davis $21,988.86
Norita V. Davis S 46,39
Sanford L. Seligman $22,035.25

2. Ronnie C. Davis whose business address is 5700 S.W. 34th

Street, Suite 1307, Gainesville, Florida 32608 and Sanford L.
Seligman whose business address is 8431 Baymeadows. Way, Suite Two,
Jacksonville, Florida 32256, are the general partners of
BRIARWOOD I1II, LTD.

3. Ronnie C. Davis, Norita V. Davis and Sanford L. Seligman are
the limited partners of BRIARWOOD II, LTD.

4. Gary D. Silverfield has axecuted this document to signify that
he has no interest in BRIARWOOD II, LTD. as either a general
partner or a limited partner and hereby withdraws from BRIARWOOD
I, LTD.

4. This document amends the Limited Partnership Agreement and the
Certificate of Limited Partnership. No separate second amendment
exists.

IN WITNESS WHEREOF, the General Partners and Gary D. Silverfield
nave hereunto affixed their signaturaes this o"* day of April,
1991. i -

Witnesses to Davia:




w;tnessés to Seliémah:

. : ~ . Sanford L. S eral Partner

{

Witnesses to Silverfield:

™~ . .
‘ . /éllcfdi, i .
i ;ig; r Gary D./Silverf , Withdrawing
E:f:&i!é%é f2§5122§24~
STATE OF FLORIDA '
COUNTY OF ALACHUA

on this a0 day of April, 1991, before me the undersigned
authority, personally came RONNIE C. DAVIS, known by me to be the
person whose name is subscribed to the within instrument, who being
by me first duly sworn di@ acknowledge that he executed the same.
Witness my hand and official seal the day,and year above written.

@.nmuﬁxm Satxo

Nbtary Public, State of Florida

My Commission Expires:
NOTARY PUBLIC, STATE OF FLORIDA

STATE OF FLORIDA R T .

COUNTY OF DUVAL

On this éi" day of April, 1991, before me the undersigned
authority, personally came SANFORD L. SELIGMAN, known by me to be
the person whose name is subscribed to the within instrument, who
being by me first duly sworn did acknowledge that he executed the
sanme.

Witness my hand and official seal the day and year above written.

. ‘\_ 5 i (-
Notary PnElxc,isEaéé of Florlida

My Commission EXpires:worafy PUBLIC STATE OF FLORIPA,
NY COMMISSIOM EAPIRES: SEPT. 18. 1992,

SCNGED THRLU MOTARY PUBLIC UNDEAWITERS

STATE OF FLORIDA
COUNTY OF DUVAL

on this &ff day of April, 1991, before me the undersigned
authority, personally came GARY D. SILVERFIELD, known by me .to .be
the person whose name is subscribed to the within instrument, .who
being by me first duly sworn did acknowledge that he executed. the
same. : 5

Witness my hand and official seal the day and year above written.

7)‘\\0 [

Notary Public,” State of Florida

Commission i res ;HOTARY PURLIC. STAYE OF FLoRIDs
My Exp WY CORMISSION CXPFIRES: SEPT. 13 1493
SCMOrD TR RUTARY PUBLIT U0l e -..-:‘

o
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BRIARWOOD II, LTD, FILED
° SUPPLEMENTAL AFFIDAVIT AND . - 92FEB
AMENDED AND RESTATED - : 31T am: s
AGREEMENT AND CERTIFICATE OF LIMITED PARTNERSHIE -~ Spewrr, -,

Preliminary Statement

Briarwood II,. Ltd. (the "Partnership”) was formed as a Florida limited
partnership pursuant to a Limited Partnership Agreement entered inZo on April
19, 1989 (the "Original Agreement”} by and between $$ Housing Partners, a
Plorida joint venture, as general partner and Sanford L. Seligman, Gary D.
Silverfield, Roncie C. Davis and Norita V. Davis as limited partners. In
consection therewith, a Certificate of Limited Partnership dated Octcber 18,
1983 (che “Original Certificate™) was filed in the Filing Office on October
231, 1389, The Original Agreement and Original Certificate were amended by a
Firat Amencment thereto dated December 7, 1589 by and between Ronnie C. Davig
and Sanford L. Seligman as general partners and Ronnie C. Davis, Sanford L.
Seligman and Norita V. Davis as limited partners (the “Withdrawing Limited
Partners™) and filed in the filing office on December 12, 1989. The Original
Agreement and Original Certificate weré further amended by a Second Amendment
thereto dated April 2, 1991 and filed in the Filing Office on April 18, 1991.

This document is duly executed and is teing filed pursuant to Statute
§20.109 Fla. st.
: _ I consideration of mutual agreements set forth herein, the'Oridinal:
Agreement and Original Certificate, as amended to date, are hereby furthér
amerded and restated in their entirety, as follows: . o

ARTICLE I

Definsd Te-ms

ihe defired terms used in this Agreement shall have the meanings
specified below:

Accountants means Deloitte § Touche cf acksonville, Florida or such
other firm of independent certified puc:i: 3zcountants as may be engaged by
the General Partners with the consent I S:32:n Capital, which consent may not
te unreascnably withheld, to prepare <he F3rirership income tax returns.

srticular year, the total amount
ne2zship to the Investment Limited

-
-

14 ¢

tudl Credit mearns, with respec: <:
of Tax Credit properly allecable by zha2 73
Partner for such year.

Miusted Capital Contribution means wiih respect to each Partner, an

amount equal Lo its paid-in Capical Conzzizution.

- Admigsion Date means the first day of the calendar month in which ail
pazties hereto shall have executed this Agreement.

3

-
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Affiliate means {A) as to the Investment Limited Partner, the Investment
General Partner or Boston Capital, (i) such Person; (iil) each member of the
Immediate Family of such Person; (iii) each legal representative, successor or
agssignee of any Person referred to in the preceding clauses (i) or (ii): (iwv)
each trustee of a trust for the benefit of any Person referred to in the pre-
ceding clauses (i) or (ii}; or (v) any other Person (a} who directly or
indirectly controls, is controlled by, or is under common control with such
Person, (b) who is an officer of, director of, partner in or trustee of, or
serves in a similar capacity with respect to, such Person or of which such
Person is an officer, director, partner or trustee, or with respect to which
such Person serves in a similar capacity, (c) who, directly or indirectly, is
the beneficial owner of 10% or more of any class of equity securities of such
Person or of which such Person is directly or indirectly the owner of 10% or
more of any class of equity securities, (d) who is an officer, director,
general partner, trustee or holder of 10% or more of the voting securities or
beneficial interests of any Person referred to in the foregoing
clauses (v} (a), (v)(b) or {v)(c) or (e) who, whatever his title, performs
functions for such Person or any Affiliate of such Perscn similar to a Chair-
man or member of the Board of Directors, or executive officer such as the
President, Executive Vice President or Senior Vice President, Corporate
Secretary, or Treasurer, or any Person holding a 5% or more equity interest in
such Person, or any Person having the power to direct or cause the direction
of such Person, whether through the ownership of voting securities, by con-
tract or otherwise; and (B) as to any other named Person or Persons {i} such
Person; (ii) each member of the Immediate Family of such Person; (iii) each
legal representative, successor or assignee of any Person referred to in the
preceding clauses (i) or (ii}); (iv) each trustee of a trust for the benefit of
any Person referred to in the preceding clauses {i) or (ii): ar (v} any cther
Person (a) who directly or indirectly controls, is controlled by, or is under
common control with such Person, (b) who owns or controls 10% or more of the
outstanding voting securities of such Person, (¢) of which 10% cr more cf the
outstanding voting securities is owned by such Person or any of the Persons
referred to in the foregoing clauses (i) through (iii), (d) who is an officer,

. director, partner or trustee of such Person, or {e) for which such Person acts
in the capacity of officer, director, partner or trustee. An Affiliate of the
Investment Limited Partner or of the Investment General Partner does not
include a Person who is a partner in a partnership or joint venture with the
Investment Limited Partner or any other Affiliate of the Investment Limited
Partner if such Person is not otherwise an Affiliate of the Investment Limited
Partner or the Investment General Partner. For purposes of this definitien,
the term Affiliate shall not be deemed to include any law firm (or member or
agsociate thereof) providing legal services to the Investment Limited Partner,
the Investment General Partner or any Affiliate of either of them.

Aggregate Cost means the sum of (i) any Capital Contributions made or
anticipated to be made by the Investment Limited Partner to the Partnership
plus (ii) the proportionate amount of the mortgage loans on, and other debts
related to, the Apartment Complex, which proportionate amount is equal to the
Divestment Limited Partner’s initial pro rata interest in the profits, losses
and tax credits of the Partnership. The amount of the "Aggregate Cost™ deter-
mined upon payment of the last of the three Installments of the Capital Con-
tribution of the Investment Limited Partner shall not thereafter be reduced.

-2~
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oJreement means this Amended and Restated Agreement and Certificate of
Limited Partnership, including Schedule A, as amended from time to time.

Annual Partnership Management Fee means the fee payable to the General '
Partners pursuant to the provigions of Section 6.11(a).

Apartment Complex means the real property located in Middleburg, Clay
County, Florida, described in the Mortgage, as more fully described in
Exhibit B attached hereto, together with {i) all buildings and other
improvements constructed or to be constructed thereon and (ii) all
furnishings, equipment and personal property covered by the Mortgage.

Applicable Federal Rate means the "applicabie federal rate" as'defiﬁed.in
Section 1274(d) of the Ccde.

Arplicable Percentage has the meaning given to it in Section 42(b) of the
Code, S

Auditors means Deloitte & Touche of Jacksonville, Florida, or such other
fim of independent certified public accountants as may be engaged by the
General Partners with the consent of Baston Capital, which consent may not be
unreasonably withheld, for the purposes of auditing the books and records of
the Partrership and certifying financial reports of the Partnership.

BCCLP means Boston Capital Cormunications Limited Partnership, a Massa-
chusetts limited partnership, and its successors and assigns. :

Boston Capital means Boston Capital Partners, Inc., a Massachusetts
corporation and its successors and assigns.

Breakeven Point means the first time at which, as certified by the
General Partners, based upon six (6} consecutive full calendar months of
operation occurring after the later to occur of (i} the Admission Date or
(ii) Permanent Mortgage Commencement, the rental income (including government
subsidies) of the Partnership actually received on a cash basis (excluding
prepaid rant) for each such month shill have exceeded all the Partnership’s
expenses for such month on an accrual basis {including the funding of any
reserves required pursuant to the terms of this Agreement), except for
cepreciation, distributions of Cash Flow and Capital Transaction proceeds to
the Partrners and the fees paysble pursuant to this Agreement. For purposes of
the foregoing, expenses shall (i) include monthly payments of principal and
interest in the amount specified in the Mortgage regardless of any forbearance
therecf, (1i) include a ratable portion of the annual amount (as estimated by
the General Partners) of those seasonal expenses (such as utilities and
maintenance expenses) which might reasonably be expected to be incurred on an
unequal basis during a full annual period of operation, and (iii) be adiusted,
i necessary, so that the expenses of real estate taxes and insurance are
based cn the General Partners’ estimate of the full value of the Apartment
Compiex after completicn of construction. .
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Capital Account shall have the meaning set forth in Section 4.1(b).

~ Capital Contribution means the total value of cash or property cofi- .
tributed and agreed to be contributed to the Partnership by each Partner, as
shown in Schedule A together .with any additional Capital Contributions made
pursuant to this Agreement. Any reference in this Agreement to the Capital
Contribution of a then Partner shall include a Capital Contribution previously
made by any prior Partner for the Interest of such then Partner.

Capital Transaction means any Lransaction the proceeds of which are not .
includable in determining Cash Flow including, without limitation, the sale or
other disposition of all or substantially all of the assets of the Partner-
ship.

Cash Flow means the profits or losses of the Partnership from ahd after
the Admission Date subject to any applicable FmHA requirements and to the
following adjustments: _ .

{a) Cost recovery deductions of buildings, improvements and
personal property and amortization of any financing fees shall not be
deducted; ‘

- (b} Mortgage amortization shall be deducted, but interest on in-
debtedaess which is included in determining profits and losses but which
is not currently payable in cash shall be deducted when actually paid;

{c} Payments to reserves under Section 6.5(e) shall he deducted;

. {d) Any amounts paid for capitai expenditures shall be deducted,
unlesas paid from any replacement reserve or funded through insurance;

(e) The preceeds of any Construction Mortgage or Perranent Mortgage
. refinancing, any sale, exchange, eminent domain taking, damage or de- = .
struction (whether insured or uninsured), or other disposition, of all or
any part of the Apartment Complex {other than the proceeds of any busi-
+ ness or rental interruption insurance} shall not be included;

(f) Any rent or interest subsidy payments shall be included;:

(g) The fees set forth in Sections 6.11(b) and (¢} and any fee
payable in connection with any transaction referred to in clause (e)
above shall not be deducted;

{(h) The fees set forth in Sections 6.11{(a), 6.11(d} and 12.3 shall
- be deducted only when and to the extent paid: and .

(1) Prior to Permanent Mortgage Commencement an amount equal to thel
amount, if any, of net rental income applied to complete the construction
of the Apartment Complex pursuant to Section -6.15 shall be deducted.
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Certificate or Certificate of Limited Partnership means the Original

Cartificate, as amended from time to time, or any certificate of limited part-

" nership or any other instrument nr document vhich is required under the lavs
of the State to be signed and sworn to by the Partners of the Partnership and
filed in the appropriate public ‘ffices within the State to perfect or maln-
tain the Partnership as a liaited partnership under the lavs of the State, to
effect the admission, vithdraval or substitution of any Partner of the Part-
nership, or to protect the limited liability of the Limited Partner as a
limited partner under the lavs of the State.

Class Contribution means thc aggregate Capital Contributions of all
wembers of a particular class of Partners (i.e., the General Partners, the
Investment Limited Partner or any Special Limited Pacrtner).

Code means the Internal Rev-:nue Code of 1986, as amended from time te
time, and the regulations (perma.ent or temporary) {ssued thereunder. ‘
References herein to any Code se:tion shall include any successor provisions.

Competitive Real Estate Commission means that real estate or brokerage
commission paid for the purchase or sale of the Apartment Complex or other
Partnership properry vhich is reasonable, customary and competitive in light
of the size, rype and location o’ the Apartment Complex or other property.

. Completion Date means the date upon vhich the Apartment Coaplex has been
completed as evidenced by the issuance by FmHA and each other governmental
agency having jurisdiction of certificates of substantial completion or
occupancy {or local equivalents) vwith respect te all 51 apartment units
{including one manager’s unit) i the Apartment Complex.

Consent of the Investment L mited Partner means the prior vritten consent
or approval of the Investment Limited Partner.

Construction and Development Fee has the meaning given to it in
Section &.11(h).

Construction and Developmen Fee Note has the meaning given to it in
Section &.11(h}.

Construction Lender means Sun Bank North Plorida, N.A. in {ts capacity as
holder of the Construction Mortgage, or its successors or assigns in such ’
capacity.

Construction Morfgage means the Mortgage for the construction of the
Apartment Compiex provided by the Construction Lender securing a loan in the
initlal principal amocunt of $1,400,000.

Construction Mortgsge Closing means the first date on vhich the Construc-
tion Mortgage has ciosed and the first disbursement of the proceeds thereof
“ hay been paid out by the Constru tion Lender, : )
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Credit Period has the meaning given to it in Section 42(f) (1) of the
Code. . A _ :

Credit Recovery Loan means a constructive interest-bearing advance of the
Investment Limited Partner as more fully described in Section 5.1(f). Credit
Recovery Loans and interest thereon shall not be treated as loans or interest,
respectively, for accounting, tax or liability purposes or for the purposes of
Section £.2(a){1l}. For the purposes of Article X, the term Credit Recovery
‘Loan shall not include any portion of such an advance which shall have there-
tofore been paid to the Investment Limited Partner.

Credit Shortfall has the meaning given to it in Section 5.1(f).

Digposition (including the forms Dispose and Disposing) means, as to a
Limited Partner, the assignment, sale, transter, exchange or other disposition

of all or any part of his Interest.

89-12 Requirements means the requirements set forth in Internal Revenue
Procedure 89-12 which are prerequisites to the issuance, assuming that each
General Partner is a corporation, by the Service of an advance ruling that the
Partnership will be taxed as a partnership and not as an association taxable
as a corporation for Federal income tax purposes. :

Entity means any general partnership, limited partnership, corporation,
joint venture, trust, business trust, cooperative or association.

Event of Bankruptcy means with respect to any Person,

(i) the entry of a decree or order for relief by a court having
jurisdiction in respect of such Person in a case under the federal bank-
ruptcy laws, as now or hereafter constituted, or any other applicable
federal or state bankruptcy, insolvency or other similar law, or the
appointment of a receiver, liquidator, assignee, custodian, trustee,
sequestrater (or similar official) of such Person or for any substantial
part of such Person‘'s property, or the issuance of an order for the
winding-up or liquidation of such Pers¢-’s affairs and the continuance of
any such decree or order unstayed and in effect for a pericd of 60
consecutive days, or

{(ii) the ccmmencement by such Farscn of a proceeding seeking any
decree, order or appointment referz22 -<: in clause (i), the consent by
such Person to any such decree, crizr >r the appointment, or taking of
any action by such Person in furtné€ranze of any of the foregoing.

Eiling Office means the O0ffice cf :22 Iecretary of State of Florida.

FmHA means the Farmers Home Administ:ation of the United States Depart-
ment of Agriculture. : E

EmHA_Loan Agreement means the FmHA Loan Agreement by and between the
Partnarship and EwHA, as amended from time to time. o
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10-60 Set-Aside Test means the Minimum Set-Aside Test whereby at least
40% of the units in the Apartment Complex must be occupied by individuals with

- incomes of 608 or less of area median income, as adjusted for family size.

General Partners means the Persons designated as general partners in
Schedule A and any Perscns who beccme General Partners as provided herein, in
their capacities as General Partners of the Partnership. At any and.all times
where there is only one General Partner, the term "General Partners" shall
mean such sole General Partner.

General Cperating Account means the account required to be maintained by

the Partpership pursuant to Section 5{a) of the FmHA Loan Agreement.

Hazardous Material shall have the collective meanings given to the terms
"hazardous material®, “"hazardous substances™ and “hazardous wastes™ in the

‘Federai Comprehensive Environmental Response, Compensation and Liability Act

of 1980, 42 U.S.C. Sec. 9601 et seq., as amended, and shall also include any
meanings given to such terms in any similar state or local statutes, ordi-
nances, requlations or by-laws. In addition, the term Hazardous Materijal
shall also include oil and any other substance known to be hazardous.

Immediate Family ‘means with respect to any Person, his spouse, parents,
parents-in-law, descendants, nephews, nieces, brothers, sisters, brothers-in-
law, sisters-in-law, children-in-law and grandchildren-in~law.

Initial 90% Occupancy Date means the first date upon which not less than
90% of the apartment units in the Apartment Complex have leen leased to FmHa-
eligible tenants under executed FmHA-approved leases,

Installment means an installment of the Investment Limited Partner’s
Capital Contribution paid or payable to the Partnership pursuant to
Section 5.1.

Interest means the entire interest of a Partner in the Partnership at any
particular time, including the right of such Partner to any and all benefits
to which a Partner may be entitled hereunder and the obligation of such
Fartner to comply with the terms of this Aqreement. -

Investment General Partner means Boston Capital Associates II Limited
Partnership, a Delaware limited partnership, in its capacity as the general
partner of the Investment Limited Partner, and any other Person who may become
3 successor or additional general partner of the Investment Limited Partner.

investment Limited Partner means Roston Capital Tax Credit Fund II
Limited 2arthership, a Delawdre limited partnership, specifically Series 14
thereof and any Perscn or Persons who replace it as Substituted Limited
Partner, but szhall not include any Special Limited Partners.

investment Partnerihip Agreement means the Agreement of Limited Partne:r-
ship of the Investment Limited Partner, as amended from time to time. A
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Lender means the Construction Lender and FmHA, each in its capacity as .

maker of a Mortgage locan, or its successors and assigns -in such capacity. .

Limited Partners means the Investment Limited Partner and any Speciai
- Limited Partners.

_Management Agent means the management and rental agent for the Abartmédt
Complex. .

Management Aqreement means the égzeement between the Partnership ‘and the

Management Agent providing for the management of the Apartment Complex.

Management Fee means the Management Fee to which reference is made in
Article XI.A.

Minimum Set-Aside Test means the set aside test selected by the Partnec-
ship pursuant to Section 42(g) of the Code with respect to the percentage of
units in the Apartment Complex to be occupied by individuals with incomes
equal to no more than a certain percentage of area median income. The Part-
nership has selected the 40-60 Set-Aside Test as the Minimum Set-Aside Test.

Mortgaqe means the mortgage indebtedness of the Partnership to the Con-
struction Lender and/or FmHA; and where the context admits "Mortgage" shall
mean and include the mortgage note evidencing such indebtedness, the mortgage
or deed of trust and security agreement securing such indebtedness, the loan
agreement and all other documentation related thereto which evidence and
secure such indebtedness, including any FmHA documentation related thereto.

Net Capital Contribution means with respect to the Investment Limited
Partner, its Adjusted Capital Contribution less the aggregate amount of cash
distributions, if any, made to the Investment Limited Partner hereunder.

Operating Deficit Guarantee Period means the period beginning with the

later to occur of (i) Permanent Mortgage Commencement or (ii) the Admission
Date and ending on the later to occur of (i) thirty-six months thereafter or
(ii) the Breackeven Point.

1986 Act means The Tax Reform Act of 198§.

rating Deficit Guarantee Period means the period beginning with the
later to occur of (i) Permanent Mortgage Commencement or {ii} the Admission
Date and ending on the later to occur of (i) thirty-six months thereafter or
(ii) the Breakeven Point.

Original Aqreement has the meaning specified in the Preliminary
Statement, . .

Original Certificate has the meaning specified in the Preliminary
Statement . .
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Partner means any General Partner or Limited Partner.

, Partner Non-Recourse Debt means any Partnership liability (a) that is
considered non-recourse under Treasury Regulation Section 1.1001-2 or for
which the creditor’s right to repayment is limited to one or more assets of
the Partnership and (b) for which any Partner or Related Person bears the
economic risk of loss. .

Pattner Non-Recourge Deb: Minimum Gain means the amount of Partner Non-
Recourse Debt Minimum Gain and the net increase or decrease in Partner Non-
Recourse Debt Minimum Gain determined in a manner consistent with Treasury -

. Requlation Sections 1.704-2(d) and 1.704-2(q)(3).

Partnership means the limited partnership continued pursuant to this
Agreement,

Partnership Minimum Gain means the amount determined by computing, with
respect to cach Partnership Non-Recourse Liability, the amount of gain, if
any, that would be realized by the Partnership if it disposed of (in a taxable
transaction) the property subject to such liability in full satisfaction of
such liability, and by then aggregating the amounts so computed. Such
computations shall be made in a manner consistent with Treasury Regulation
Section 1.704-2(d).

Partnership Non-Recourse Liability means any Partnership liability (or
partion thereof} for which no Partner or Related Person bears the economic
risk of loss as defined in Treasury Regulation Section 1.704-2.

Permanent Mortgage means the permanent financing provided or to be
provided by FmHA for the Apartment Complex in the initial principal amount of
51,499,910,

Permanent Mortgage Commencement means the first date on which all of the

following have occurred: (a) the Completion Date has occurred; (b) the
principal amount and maturity date of the Permanent Mortgage have been finally
determined; and (c) amortization of the Permanent Mortgage has commenced.

Permanent Mortqage Commitment means the date upon which the Partnership
receives the written commitment of FmHA to make the Permanent Mortgage.

Perscn means any individual or Entity.

Project Documents means and includes the Construction Mortqgage, the
Permanent Mortgage, the rmHA Loan Agreement, the Rental Assistance Agreement,
the Management Agreement and all other instruments delivered to {or required
byl any Lender and all other documents relating to the Apartment Complex and
by which the Partnership is bound, as amended or supplemented from time to
time,
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Projected Credit means $31,658 in 1992, $66,649 per annum for each of the
years 1933 through 2001 and $34,891 in 2002; provided, however, that the
Projected Credit for 1992 may be reduced or eliminated if agreed upon by the
General Partners and Boston Capital. The amount of any such agreed upot
reduction of the 1992 Projected Credit will increase the 2002 Projected Credit
by a corresponding amount. The Projected Credit for 2002 will be reduced by

" the amount, if any, by which the Actual Credit for 1992 exceeds $31,658. The
Projected Credit for 2002 will be reduced by the amount of any Actual Credit
in 1992. Upon the occurrence of any of the events described in
Section 5.1(g), the Projected Credit shall thereafter be the Revised Projected
Credit. The Projected Credit reflects the portion of the Partnership’s
anticipated Tax Credit which is expected to be allocated to the Investment
Limited Partrer.

Prospectus means the prospectus contained in the registration statement
{File No. 33-30145) filed with the Securities and Exchange Commission on
behalf of the Investment Limited Partner for the registration of beneficial
assignee certificates and/or limited partnership interests under the
Securities Act of 1933, as amended, in the final form in which said prospectus
is filed with said Commission and as thereafter supplemented from time to time
pursuant to Rule 424 under said Act.

Qualified Basis has the meaning given to it in Section 42(¢c} of the Code.

Qualified Income Offset Item means (1)} an allocation of loss or deduction

that, as of the end of each year, reasonably is expected to be made

{(a) pursuant to Section 704(e) (2) of the Code to a donee of an intezest in the
Partnership, (b} pursuant to Section 706(d) of the Code as the resuit of a
change in any Partner’s Interest, and (c) pursuant to Regulation

Section 1.751-1(b) (2] (ii) as the result of a distribution by the Partnership
of unrealized receivables or inventory items and (2) a distribution that, as
of the end of such year, reasenably is expected to be made to such Partner to
the extent it exceeds offsetting increases to such Partner’s Capital Account
which reasonably are expected to occur during or prior to the Partnership
taxable year in which such distribution reasonably is expected to accur.

Related Person means a person related to a Partner within the meaning of
Treasury Requlation Section 1.752-4(b) or any succesor requlation thereto.

Rent Restriction Test means the test puusuvant to Section 42 of the Code
whereby the gross rent charged to tenants of the low-income units in the
Apartment Complex cannot exceed 30% of ine qualifying income levels.

Rental Assistance Agreement means the Rental Assistance Agreement entered
into or to be entered into by the Partnership and FmHA, as amended from time
to time. ’

Reporting Fee means the fee payable to BCCLP or an Affiliate thereof
pursuant to Section 6.11(d).

Revised Projected Credit has the meaning given to it in Section S.1(g).

~10-.
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Sales Prepsration Fee means the fee specified in Section §.11{c).

' - Schedule A means Schedule A to this Agreement as amended from time to . °
time. - : .

Service means the Internal Revenue Service.

Special Limited Partner means the holder of a Partnershlp Interest
designated as a Special Limited Partner pursuant to Section 7.4. »

State means the State of Georgia.

State Designaticn means the designation by the authorized agency oE the
tate that the Aparument Ccmplex has been allocated Tax Credit in an amount
not less than 101% of the total Projected Credit, as evidenced by the execu-

tion by or on behalf of such agency of Form(s) 860%.

Sunordinated Loan means any lcan made by the General Partners to the
Partnership pursuant to Section 6.10.

Substituted Limited Partner. means any Person who is admitted to the.Part-
nership as Limited Partner under Secticn 8.2 or acquires the Interest of the
Investment Limited fartner pursuant to Section 5.2.

Tax Accountants means Reznick, Fedder & Silverman of Bethesda, Maryland
or such other firms of 1ndependent certified public accountants as may Le
-nqaged by Boston Capital to review the Parirership income tax returns.

Tax Credit means the low-income hcusing tax credit pursuant to Section 42
of the Code.

Tax Credit Set-Aside means the oreliminary reservation, affective for the
Jeir 1991, the year the Apartment Cemplex is eupvected to be placed in service,
Dy the authorized agency of the Stats, ro the Apartment Complex of a Tax
Credit in an amount not less than 1013 of rhe total Projected Credit.

Uniform Act means the Revised Unif::: Limited Partnership Act as adopted
by the State, as amended from time to <:re 2uring the term of the Partnership.

Airrdrawal (including the forms ¥i:n:zr3w, Withdrawing and Withdrawn)
eans, as Lo a Gereral Partner, the cecczir-2nze of death, adjudication of
insanity or inccmpetence, Zvent of 2an<r.z-:y, Zissolution, liquidation, or
uoauthty or 1nzo1unta:y withdrawal <: ret.rerent from the Partnership for any

regson, ifncluding whenevar a Gererai ?::°'=- ~ay no lorger continue as a
qeneral Parirer by law or pursuant t¢ znv ~esms of this Agreement. Withdrawal
shall also means the sale, assignmen:t, transfer or encumbrance by a General
Partner of its entire interest as a Gereral Fartrer. A General Partnar which
ig a.corpsration, joint venture or partrmership shall be deemed to have sold;
assigred, tranyferred or encuomberad its estire inter est as a General Partner
in the event of any s3ale, assignment or sther transfer (but specifically

-11-
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excluding any transfer occurring pursuant to the laws of descent and distribu-
tion) of a controlling interest in a corporate General Partner, of a joint -
venture interest in a General Partner which is a joint venture or of a general
partner interest in a3 General Partner which is a partnership. For purposes of
this definition of Withdrawal, “controlling interest” shall mean the power to
direct the management and policies of such person, directly or indirectly,
whether through the ownership of voting securities, by contract or otherwise.

Withdrawing Limited Partners means Ronnie C. Davis, Sanford L. Seligman
and Norita V. Davis, each in their capacity as a withdrawing limited partner .
of the Partnership.

Working Capital Loan means a loan made by the General Partners to the .
Partnership, as described in Section 9.1. - B P

ARTICLE II

Name and Business -

2.1 Name; Continuation

The name of the Partnership is Briarwood II, Ltd. The Partners agree to .
continue the Partnership which was formed pursuant to the ‘provisions of the - -
Uniform Act. . . A

2.2 0Office and Registered Agent

(a) The principal place of business and mailing address of the
Partnership is 5700 SW 34th Street, Suite 1307, Gainesville, Florida 32608,
at which office there shall be maintained those records required by the
Uniform Act to be kept by the Partnership, The Partnership may have such .
other or additional offices as the General Partners shall deem desirable. The
General Partners may at any time change the location of the principal office
and shall give due notice thereof to the Limited Partners.

(b) The reglistered agent in the State for the Partnership for service of
process is as follows: '

Sanford L. Seligman

57060 SW 34th Street, Suite 1307
Gainesville, Florida 32608

2.1 Purpose

The purpose of the Partnership is to acquire, hold, invest in, construce,
develop, improve, maintain, operate, lease and otherwise deal with the Apart-
ment Complex. The Partnership shall cperate the Apartment Compleéx in accord~
ance with'any applicable FmHA requlations and requirements of the Lender. The
General Partners shall use their best efforts to achieve the Projected Credit -
and to-.generate Cash Flow for distribution to the Partners at the maximum

-12-
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realizable level in view of the achievement of the Projected Credit and of any
applicable FmHA requlations. The Partnership shall not engage in any other
busiress or activity.’ : :

2.4 Term and Dissolution

. The Partnership shall continue in full force and effect until
_December 31, 2041, except that the Partnership shall be dissolved and its .
assets liquidated prior to such date upon:

(3} The sale or other dispositicn of all or substantially all of the
assets of the Partnership;

(b} A General Partner dying, being adjud.cated bankrupt, insane or
incompetent (if a corporaticn or partnership}, being dissolved or liquidated,
or voluntarily or involuntarily withdrawing from the Partnership for any
reason, including an inability to continue serving.as a General Partner by law
or pursuant to the terms of this Agreement, if (i) the remaining General
Partner(s), if any, shall fail to continue the business of the Partnership and
reconstitute the Partnership as a successor limited partnership as provided in
Section 7.2 and (ii} the Investment Limited Partner shall fail to exercise the
right provided in Section 7.3;

(c} The election to dissolve the Partnership made in writing by the
General Partners with the Consent of the Investment Limited Partner and the
approval (if required) of FmHA;

{d) The entry of a final decree of dissolution of the Partnership by a
court of competent jurisdiction; or

(e) Any other event which causes the dissolution of the Partnership
under the Uniform Act if the Partnership is not reconstituted pursuant to
Section 7.2 or Section 7.3.

Upon dissolution of the Partnership, the General Partners (or for
purposes of this paragraph, their trustees, receivers or successors) shall
cause the cancellation of the Partnership’s Certificate of Limited Partner-
ship, liquidate the Partnership assets and apply and distribute the proceeds
thereof in accordance with Section 10.3. Notwithstanding the foregoing, if,
during liquidation, the General Partners shall determine that an immediate
sale of part or all of the Partnership’s assets would be impermissibie,
impractical or cause undue loss to the Partners, the General Partners may
defer liquidation of, and withhold from distribution for a reasonable time,
any assets of the Partnership except those necassary to satisfy Partnership
debts and obligations (except Working Capital Loans and Subordinated Loans).

-13-
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ARTICLE IIT

Mortgaqe, Refinancing and Disposition of Property

A. The Partnership may borrow whatever amounts have been authorized by
the Construction lender and Fm#A for the acquisition, development and con-
struction of the Apartment Complex and to meet the expenses of operating the
Apartment Complex until Permanent Mortgage Commencement and may secure the
same by the Construction Mortgage. The Gencral Partners and their Affiliates,
jointly and severally, are hereby authorized to incur personal liability for
the repayment of funds advanced by the Construction Lender {and interest
thereon) pursuant to the Construction Mortgage. However, from and after
Permarent Mortgage Commencement, neither the General Partners nor any Related
Person shall at any time bear, nor shall the General Partners permit any cther
Partner or Related Person to bear, the economic risk of loss for the payment
of any portion of any Mortgage. The General Partners shall promptly cause the
Partnership to elect, to the extent permitted and in the manner prescribed by
FmHA, that all debt service payments made by the Partnership to FmHA shall be
applied first to interest determined at the stated rate set forth in the
promigsory note to FmHA, all as provided under FmHA regulations, and then to
principal due under the Permanent Mortgage.

B. The Partrership may decrease, increase or refinance the Permanent
Yortgage and may make any required transfer or conveyance of Partnership
assets for security or mortgage purposes, provided, however, any such
decrease, increase or refinancing of the Permanent Mortgage may be made by the
Gereral Partners only with the Consent of the Investment Limited Partner,
which Consent may not be unreasonably withheld, unless such decrease, increase
or refinancing is required by FmdA.

C. The Partnership may sell, lease, exchange or otherwise transfer or
convey all or substantially all the assets of the Partnership with the Consent
of the Investment Limited Parine:s. Notwithstanding the foregoing. and except
as set forth in Section 6.2(2)(7), no Consent of the Investment Limited
Partner shall be required for the leasing of apartments to tenants in the
norzal course of operations or the leasing of all or substantially all the
apariments to a public housing autliority at rents satisfactory to FmHA as
expressed in writing.

ARTICLE IV

Partners; Capital

4.1 C{apital and Capital Accounts

(a) The Capital Contributior of each Partner shall be as set forth on
Schedule A. No interest shall be paid on any Capital Contribution. No Part-
rer shall have the right to withdraw his Capital Contribution or to demand and
receive property of the Partnership in return for his Capital Contribution,
except as may be specifically provided in this Agreement or required by law.

LY
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(b) An individual Capital Account shall be established and maintained.cn
behalf of each Partner, including any additional or substituted Fartner who
shall hereafter receive an interest in the Partnership. In accordance with
Treasury Regulation Section 1.704-1(b), the Capital Account of esch Fartna:
shall consist of (a) the amount of cash such Partner has contributed to the
Partrership plus {b) the fair market value of any property such Fartner has
contributed to the Partnership net of any liabilities assumed oy the Partner-
ship or to which such property is subject plus (c} the amount of vrofiis or
income ({including tax-exempt income) allocatad te such Partner less {d) the
amount of losses and deductions allocated to such Partper less (e} the amount
of all cash distributed to such Partner less (f) the fair market value of any
property distributed to such Partner net of any lisbilities assumed by such
Partner or to which such property is subject less (g) such Partner’s share of
any other expenditures which are not deductible by the Partpership for Federal
inccme tax purposes or which are not allowable as additions to the hasis of
Partnership property and (h) subject to such other adjustments as pay be re-
quired under the Code. The Capital Account of a Partner shall not be affected
by any adjustments to basis made pursuant to Section 743 of the Code but shall
be adjusted with respect to adjustments to Sasis made pursuant to Section 734
of the Code.

The original Capital Account established for any Substituted Partnrer (as
hereinafter defined) shzll be in the same amount as, and shall replace, the
Capital Account of the Partner which sech Substituted Partner succeeds, and,
for the purposes of this Agreement, such Substituted Partrer shall be deemed
to have made the Capital Ccatribution, to the extent actually paid in, of the
Partner which such Substitsted Partner succeeds. The term "Substituted
Partner," as used in this paragraph, shall mean a2 Perscn who shall beccme
entitled to receive a share of the profits, losses, tax credits and distribu-
tions of the Partnership by reason of such Person succeeding to all or any
part of the Interest of a Partner by assigneent of all or any part of g
Partner's Interest. To the extent a2 Substituted Partner receives loss than
100% of the Interest of a Partner he succeeds, the original Capital Account =of
such transferee Substituted Partner and his Capital Contribution shall be in
proportion to the portion of the transferor Partner’s Interest oprier to the
transfer which the transferee receives, and the Capital Account of the trans-
feror Partner who retains a portion of his former Interest and his Capital
Contribution shall continue, and not be replaced, in proportion to the percion
of the transferor Partner's Interest prior to the transfer which the trans-
feror Partner retains. Nothing in this Section 4.1(b} shall affsct the
limitations on transferability of Interests set forth in aArticle VIT or
Article VIII of this Agreement.

4.2 General Partners

The name, address and Capital Contribution of the General Partners is as
set forth on Schedule A. .
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4.3 Investment Limited Partner and Original Limited Partners

. fach Withdrawing Limited Partner hereby withdraws as a limited partner of
the Partnership and acknowledges that she no longer has any Interest in, or
rights or claims against, the Partnership as a Limited Partner as of the
Admisgion Date. The Investment Limited Partner is hereby admitted as the sole
Limited Partner in substitution for each Withdrawing Limited Partner as of the
Admission Date and agrees to be bound by the terms and provisions of the i
Project Documents and this Agreement. The name, address and Capital
Contribucion of the Investment Limited Partner is as set forth on Schedule ‘A.
The General Partners shall have no authority to admit additional Limited:
Partners without the Consent of the Investment Limited Partner.

4.4 Liability of the Investment Limited Partner

The Investment Limited Partner shall not be liable for any debts, liabil-
ities, contracts or obligations of the Partnership and shall onily be liable to
pay its Capital Contribution as and when the same is due hereunder and under
the Uniform Act. c

~ 4.5 Special Rights of the Investment Limited Partner

{3) To the extent the law of the State is not inconsistent, the-Iﬁvest-
: + Limited Partner shall have the right, subject to the prior written con-
_sent of FaHA (if such consent is required) to: : ‘

(i} amend this Agreement;
{ii) dissolve the Partnership:

{iii) remove any General Partner and elect a new General Partner
(A} for any intentional misconduct or failure to exercise reasonable care
with respect to any material matter in the discharge of its duties and
obligations as a General Partner (provided that such violation results
in, or 1s likely to result in, a material detriment to or an impairment
of the Apartment Complex or assets of zhe Partnership), or (B) upon the
occurrence of any of the folleowing: (1) such General Partner shall have
viclated any provisions of any Prciect Cocument or other document re-.
quired in connection with any Morzzaje, :: any provisions of the FmHA
regulations applicable to the Apar<~er~ Z:mplex; (2) such General Partner
shall have viclated any provisicn <! -n.s Agreement or violated any pro-
visicn of applicable law; (3) suzs Ss-2ra. artner shall have caused any
' 'Mortgage to go into default; or () :.Ir 3eneral Partper shall have con-

ducted its own affairg or the affa:rs :7 :ne Partnership in such a manner
23 would {a) cause the terminaticn 7 -ha Partnership for Federal inceme
tax purposes; or (b} cause the Fa:rinarsnip to be treated for Federal
income tax purposes 33 an as3ociaiicn, taxable as a corporation;

, (iv) continue the business of the Partnership with a substitute
General Partter; and '
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(v} approve or disapprove the sale of all or substantially all bﬂ'
the assets of the Partnership. .

{b) The Investment Limited Partner or any successor General Partner
proposed by it shall acquire the Interest of any removed General Partner upon
payment of the agreed or then present fair market value of such Interest. ‘Any
dispute as to such value shall be submitted to a committee composed of three
qualified real estate appraisers, one chosen by the removed General Partner,
one chosen by the successor General Partner or the Investment Limited Partner,
as the case may be, and the third chosen by the two so chosen. The proceed-
ings of such committee shall conform to the rules of the American Arbitration
Associatien, as far as appropriate, and its decision shall be final and
binding. The expense of arbitration shall be borne equally by the removed
General Partner and the Partnership. The method of payment to the removed
General Partner shall be fair; and must protect the solvency and liquidity of
the Partnership. The method of payment will be deemed presumptively fair
where it provides for a promissory note (bearing interest at the Applicable
Federal Rate) coming due in no less than five (5) years with equal install-
ments of principal and interest each year. 1In addition, upon removal, the
Partnership must promptly pay to the removed General Partner all amounts then
accrued and owing to the removed General Partner. The Partnership may offset
against any payments to a General Partner so removed any damages suffered by
the Partnership as a result of any breach of the obligations of such Genreral
Partner hereunder. A General Partner so removed will not be liable for any
obligations of the Partnership after the effective date of its removal.

(¢} If the Investment Limited Partner shall amend this Agreement
pursuant to Section 4.5(a} (i) and the amendment shall, in the reasonable
judgment of the General Partners, materially interfere with the vested rights
of the General Partners hereunder or materially increase the obligations of
the General Partners hereunder, then each General Partner so affected shall
have the option, exercisable within 30 days of the effective date of such an
amendment, to require the Investment Limited Partner to purchase its Interest
at the fair market value of such Interest. The determination of the fair
market value of a General Partner’s Interest shall be made as of the date
immediately prior to the effective date of the amendment. Any dispute as to
such fair market value shall be resolved in the manner described in
Section 4.5(b), and the method of payment shall conform to the method of
payment set forth in Section 4.5(b).

4.6 Meetings

The General Partners or Limited Partners holding more than 108 of the
then outstanding Limited Partner Interests may call meetings of the Partner-
ship for any matters for which the Limited Partners may vote as set forth in
this Agreement. A list of the names and addresses of all Limited Partners
shall be maintained as part of the books and records of the Partrership and
shall be made available upon request to any Limited Partner or his representa-
tive at his cost. Upon receipt of a written request either in person or by
certified mail stating the purpose(s) of the meeting, the General Partners
shall provide all Limited Partners within ten (10) days after receipt of said
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request, written notice (either in person or by certified mail) of ‘a meeting
and’the purpose of such meeting to be held on a date not less then fifteen’
(15} nor more than sixty {60} days after receipt of said request, at a time
convenient to the Limited Partners. All meetings shall be held at the princi-
pal office of the Partnership. - :

ARTICLE

Capital Contributions of the Investment Limited.Partner
5:1 Payments : o

: (a) . The Investment Limited Partner’s Capital Contribution shall be paid
in cash installments (the "Installments®"), as follows: : :

(1) 599,966 (the "First Installment™) on the latest of (i) the Tax
Credit Set-Aside, (ii) the Admission Date, (iii) Construction Mortgage
Closing, or (iv) Permanent Murtgage Commitment;

{2} §99,987 (the “"Second Installment™} on the later of (i) the
Completion Date or (ii} the State Designation; and

{3) §99,967 (the "Third Installment") on the later of (i) Initial
90% Qccupancy Date or (ii) Permanent Mortgage Commencement;

provided, however, that the General Partners shall give the Investment Limited
Partner not less than 21 days’ written notice of the due date of each Install-
ment subsequent to the First Installment.

{b} The obligation of the Investment Limited Partner to pay each In-
stallment i3 conditioned upon delivery by the General Partners to the Invest-
ment Limited Partner of a written certificaté (the "Payment Certificate™)
stating that as of the date of such certificate (i) all the conditions to such
Installment have been satisfied and (ii) all representations and warranties of
the General Partners contained in this Agreement are true and correct.
Acceptance by the Partnership of any Installment shall constitute a confirma-
tion that, as of the date of payment, all such conditions are satisfied and
all such representations and warranties are true and correct.

(¢} The Payment Certificate for each installment shall be dated and
delivered not less than 20 nor more than 30 days prior to the due date for
such Installment. Based on the delivery of such Payment Certificate, such :
Installment shall be made on the due date therefor, or, if such Payment Certi-
ficate is not timely given, then within 20 days after receipt of such Payment
Certificate. The Investment Limited Partner shkall pay interest at the rate of
9% per annum on any Installment which is not received by the Partnership
witXin twenty (20) business days after the due date therefor. Interest shall
be calculated from the due date of such Installment.
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(d) If, as of che date when an Installment which is subject to delivery
of a Payment Certifjcate would otherwise be due, any statement required to be
made in the Payment Certificate cannot be truthfully made, the General
Partners shall notify the Investment Limited Partner of the reason why such
statement would be untrue if made and the Investment Limited Partner shall not
be required to pay such Installment; provided, however, that if (i} any such
statement can subsequently be truthfully made and {ii) the Investment Limited
Partner has not irrevocably lost, in the good faith judgment of the Investment
General Partner, any material tax or other benefits hereunder, then the
Investment Limited Partner shall pay such Installment to the Partnership 30
days after delivery by the General Partners of the Payment Certificate
together with an explanation of the manner in which each such statement had
become true.

{e) If with respect to any of the calendar years 1992 through 1996 (a
"Reduction Year") the Actual Credit is or was less than 95% of the Projected
Credit for such year, then the Capital Contribution of the Investment Limited
Partner shall be reduced by the Reduction Amount. The Reduction Amount shall
be equal to the difference between the Projected Credit for such year and the
Actual Credit for such year multiplied by a fraction the numerator of which is
the Adjusted Capital Contribution of the Investment Limited Partner and the
denominator of which is the total amount of the Projected Credit. The
Accountants shall determine the Actual Credit with respect to each Reduction
Year within 90 days following the end of each such year. The Capital Con-

- tribution of the Investment Limited Partner may be reduced for each Reduction
Year. Any reduction in the Capital Contribution of the Investment Limited
Partner shall first be applied to reduce the Installment next due to be paid
by the Investment Limited Partner, and any porticn of such reduction in excess
of such Installment shall be applied to reduce succeeding Installments., If no
further Installments are due to be paid or if the Reduction Amount exceeds the
sum of the remaining Installments, then the entire Reduction Amount or the
balance of the Reduction Amount, as the case may be, shall be repaid by the
General Partnexs to the Investment Limited Partner within 30 days after demand
is made therefor, as 3 payment of damages for breach of warranty.

{f) In the event that, for any reason, with respect to any calendar year
after 1996, the amount of the Actual Credit is less than the frojected Credit
with respect to such year (such difference being hereinafter referred to as a
"Credit Shortfall"), the Investment Limited Partner shall be treated as having
made a constructive advance to the Partnership with respect to such vear (a
"Credit Recovery Loan™), which shall be deemed to have been made on January 1
of such year in an amount equal to the sum of (i) the Credit Shortfall for
such year plus (ii) the amount of any recapture, interest or penalty payable
by the limited partners and/or the holders of beneficial assignee certificates
of the Investment Limited Partner as a result of the Credit Shorrfall for such
year, assuming that each limited partner and/or holder of a beneficial
assignee certificate in the Investment Partnership used all of the Tax Credits
allocated to him in the year of allocation. Credit Recovery Loans shall be
deemed to bear simple {not compounded) interest from the respective dates on-
which such principal advances shall have been deemed to have been made under
this Section 5.1(f) at 9% per annum. Credit Recovery Loans shall be payable
by the Partnership as provided in Section 10.2(b), Clause Third.
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(g) If by December 31, 1992, the Investment Limited Partner shall not
have received a written certification of the General Partners in a form and in
substance satisfactory to Boston Capital that the product of the Apartment
Complex’s Qualified Basis and its Applicable Percentage is such that the
Apartment Complex will be eligible to receive Tax Credit in an annual amount
of at least $67,322, then (a) the General Partners shall pay to the Investment
Limited Partner promptly after demand is made therefor, as a payment of
damages for breach of warranty an amount equal to 39% of the product of (A)
difference betweer (i) $573,220 and (ii) the total amount of Tax Credit .
allocated and available to the Partnership and (B) .45 and (b) the Projected
Credit for each year shall thereafter be redefined to mean 99% of the total
amount of Tax Credit actually so allocated and available to the Partnership
for such year (the "Revised Projected Credit").

(h} Without the Consent of all of the Partners, no additional Persons
m3y be admitted as additional Limited Partners and Capital Contributions nay
be accepted only as and to the extent expressly provided for in this ;
Article v.

5.2 Return of Capital Contributions

{a} Failure to Complete and Loss of the Tax Credit. If (i) Permanent -
Mortgage Commencement has not occurred prior to December 31, 1332 {or any ’
later date fixed by the General Partners with the Consent of the Investment
Limived Partner), or (ii} State Designation has not occurred by December 31,
1992 (or any later date fixed by the General Partners with the Consent of the
Investment Limited Partner), or (iii) the Partnership fails to meet the
Minimum Set-Aside Test or -the Rent Restriction Test by the close of the first
year of the Credit Period and/or fails te continue to meet either such test at
any time during the period commencing on such date and ending on the 60-month
anniversary of the Admission Date, or (iv) the Completion Date has not
occurred by December 31, 1992 (or any later date fixed by the General Partners
with the Consent of the Investment Limited Partner), or (v) if by December 31,
1992 (or any later date fixed by the General Partners with the Consent of the
Investment Limited Partner}, the Investment Limited Partner shall not have
received a written confirmation of the General Partners, in a form and in
substance satisfactory to Boston Capital, as to the respective amounts of the
Qualified Basis and the Applicable Percentage pertaining to each building in
the Apartrent Complex, or (vi) prior to Permanent Mortgage Commencement, (a)
foreclosure proceedings shall have commenced under the Construction Mortgage
afid such proceedings shall not have been dismissed within 60 days, (b) any of .
the commitments of FmHA o provide the Permanent Mortgage and/or any subsidy
financing shall be terminated or withdrawn and not reinstated or replaced
within 90 days with terms equally or more favorable to the Investment Limited
Partner ¢r terms for which tRe Consent of the Investment Limited Partner and
{if required) the approval of FmHA have been obtained, or (c) the Constructicn
tender shall irrevocably refuse to make any further advances under the
Construction Mortgage and such decision is not reversed or the Construction
Leénder replaced within 60 days, then the General Partners shall, within 1§
days of the occurrence thereof, send to the Invesiment Limited Partner notice
of guch event and of their obligation to repurchase the Interest of the.
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Investment Limited Partner and return to the Investment L1n¢ted Partner 1ts
Net Capxtal Contribution in the event the Investment Limited Partner so .
requires. If the Investment Limited Partner elects to require a return of its
Net Capital Contribution, it shall send notice thereof to the Partnershlp
within 30 days after the mailing date of the General Partners’ notice. The
General Partners shall within 30 days thereafter retvrn to the Investment
Limited Partner its Net Capital Contributicn, less any Tax Credit previously
properly allocated to the Investment Limited Partner {as determined upon -
audit) and not recaptured or to be recaptured, plus any third party costs
incurred by the Investment Limited Partner in implementing this provision.

{b) FmHA Disaporoval. If FmHA shall disapprove, or fail to give any
required approval of, the Investment Limited Partner as the Limited Partner
hereunder within 180 days of its admission to the Partnership, then the
Investment Limited Partner shall, effective as of such time (or such other
time as may be specified by FmHA in its disapproval), cease to be a Limited
Partner. The General Partners shall, within 30 days of the effective date of
the termination return to the Investment Limited Partner its Net (Japital Con-
tribution, less any Tax Credit previously properly allocated to th> Investment
Limited Partner (as determined upon audit) and not recaptured or to be re-.
captured, plus any third party costs incurred by the Investment Limited
Partner in implementing this provision.

{c) Substitution and Indemnification. Upon a return of its Net Capxtal
Contribution to the Investment Limited Partner in accordance with
Section 5.2{a} or Section 5.2(b), the Interest of the Investment Limited
Partner shall terminate, and the General Partners shall indemnify and hold
harmless the Investment Limited Partner from any losses, damages, and liabil-
ities to which the Investment Limited Partner (as a result of its participa-
tion hereunder) may be subject.

(d) Waiver of Repurchase Right. The Investment Limited Partner s.all
have the right to irrevocably waive its :ight to have its Interest repurchased
pursuant to any clause or clauses of Secticn 5.2(a), or any portion thereof,
at any time during which any of such rights shall be in effect. Such a waiver
shall be exercised by delivery to the Gensral Partners of a written notice
stating that the rights being waived rursuazt to any specified clause or
clayses of Section 5.2(a), or any spezilied ccortion thereof, are thereby
waived from that date forward.

5.3 Pledge or Agsigament of Prccesz: :7 =he Installments

The General Partners, on behalf c: ire Farinership, may pledge or assign
the proceeds of the Installments to (&' :-y F2rson which lends money to the
Partnershlp as security for such loan, or iny Partnership creditor as
security for any indebtedness of the Fa¢inership to such creditor or (¢} the
General Partners or their Affiliates as sezurity for any indebtedness of the
Partnership to the General Partners or tnair Aifiliates (including without
limitation the obligation to pay fees specified in this Agreement). In addi-
tion, as security for any debt aor obligation incurred by the General Partners
on their own behalf (the “General Pariners’ Debts"}), the General Partners may

) 1)
~
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reassign or pledge the proceeds which have been pledged or assigned by the .
Partrership to the General Partners under clause (c) above. The General Part-
ners shall give the Investment Limited Partner not less than ten (10) days’
prior written notice of any pledge, assignment, re-pledge or reassignment
described above. ' ‘

The General Partners agree to comply in all respects with the terms of
any General Partners’ Debts and to make all payments required thereunder in a
timely fashion and take all other actions as may be required to avoid or cure
any default thereunder. The General Partners shall, jointly and severally,
indemnify and hold harmlass the Partnership, the Investment Limited Partner,
the limited partners and/or holders of beneficial assignee certificates of the
Investment Limited Partner and the Invéstment General Partner, and their
respective Affiliates from and against any loss, claim, damage, liability or
expense (including reasonable attorney’s and accountant’s fees) incurred by .
them in conpection with any General Partners’ Debts.

5.4 Defaults

In the event the Investment Limited Partner fails to pay any Installment
when due in accordance with the provisions of this Agreement, it shall be in
default hereunder. The General Partners may pursue any and all available
legal remedies in order to collect the amount owed, provided that any collec-
tion action shall be limited to prcceedings against the Investment Limited
Partner to collect such amount from the proceeds of the paid-in capital con-
tributions of the limited partners and/or holders of beneficial assignee
certificates of the Investment Limited Partner to the Investment Limited
Partner then held or subsequently acquired by the Investment Limited Partner
{subject to any prior claims thereto), and that nc such action shall be taken
against the other assets of the Investment Limited Partner or against the
separate personal estate or assets of the Investment General Partner or the
members of the Investment General Partner. If the Investment Limited Partner
should be in default hereunder and remain in default for a period of 120 days,
then the General Partners or their designee shall have the option (but not the
obligatiorn) to purchase from the Investment Limited Partner for a purchase
price of 51.00 that percentage of the Investment Limited Partner's interest
which is equal to the unpaid percentage of the total Capital Contribution of
the Investment Limited Partner with respect to which the Investment Limited
Partner is in default (the "Defaulted Percentage"). If the General Partners
or their designee exercigses such option, all profits, losses and distributions
attributable to the Defaulted Percentage shall be allocated to the General
Partners or their designee from the date of defauit.
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ARTICLE VI.

ﬁights, Powers and Duties of General Partners:

" 6.1 Authorized Acts

Suﬂject to Section 6.2 and.all other provisions of this Agreement, the -
General Partners for, in the name and on behalf of the Partnership are hereby
authorized to do the following in furtherance of the purposes of the Partner-

ship: -

_ (1) To acquire by purchase, lease or otherwise any real or pefsonal
property. ‘ -

{2) To construct, operate, maintain, finance znd im#rove, and to A
-own, sell, convey, assign, mortgage or lease any real estate and any
personal property. - ' '

- {3) To borrow money and issue evideﬁces of indebtedness and to
~-§ecure the same by mortgage, pledge or other lien on the Apartment
Complex or any other assets of the Partnership.

(4) To execute the Construction and Permanent Mortgages, the other
Project Documents and all such other documents as the General Partners
deem necessary or appropriate in connection with the acquisition,
development and financing of the Apartment Complex.

{5) To prepay in whole or in part, refinance or modify the Con- _
. Struction and Permanent Mortgages or any other mortgages affecting the -
Apartment Complex.

. (6) To employ the Management Agent (which may be an Affiliate of
the General Partners) and to pay reasonable compensation for its
services,

(7) To execute contracts with FmHA, the State or any subdivisions
or agencies thereof or any other government agency to make apartments ar
tenants in the Apartment Complex eligible for public-subsidy programs.

{8) To execute leases of some or all of the apartment units of the
Apartment Complex to a public housing autheority and/or to a net-profit
corporation, cooperative or other non-prcfit Sntity.

{9) To enter into any kind of activity and to perform and carry cut
contracts of any kind which may be lawfully cazried on or performed by 2
partnership and to file all certificates and documents which may be
required under the laws of the State.
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6.2 Restrictions on Authority

{a) Notwithstanding any other Section of this Agreement, the General
Partners shall have no authority to perform any act in violation of applicable
law, FmHA or other governmental regqulations, requirements of any Lender, or
the Project Documents. In the event of any conflict between the terms of this
Agreement and any applicable FmHA or other governmental requlations or
requirements of the Lender, the terms of such regulations or requirements
shall govern. Neither shall the General Partners have any authority to do any
of the folleowing acts without the Consent of the Investment Limited Partner:

(1) To borrow in excess of 510,000 in the aggregate at any ona time
cutstanding on the general credit of the Partnership, except borrowings
censtituting Subordinated Loans or the Working Capital Loan;

(2) To borrow from the Partnership or commingle Partnership funds
with funds of any other Person;

. (3) Pollowing the Completion Date, to construct any new or replace-
- ment capital improvements on the Apartment Complex which substantially
alter the Apartment Complex or its use or which are at a cost in excess
of $10,000 in a single Partnership fiscal year, except (a) replacements
and remodeling in the ordinary course of business or under emergency
- conditions or (b} construction paid for from insurance proceeds:

(4) To acquire any real property in addition to the Apartment
Complex;

{5) To apply for an increase or increases in the Permanent Mort-
gage; provided, however, that no Consent shall be required to increase
_the Permanent Mortgage if such increase is approved by FmHA;

(6) Following Permanent Mortgage Commencement, to refinance the
Permanent Mortgage;

{1) To rent zpartments in the Apartment Complex such that the
Apartment Complex would not meer the requirements of the Minimum Set-
"Aside Test or the Rent Pestziction Test;

(8) To sell, exchange or otherwise convey or transfer the Apartment
Complex or substantially all the assets of the Partnership: :

(3) To terminate any agreement with FmHA: or

(10) To do any act required to be approved or ratified by all
limited partners under the Uniform Act.

{5) HNeithe: the Investment General Partner nor any Affiliate thereof

'3hall be given an exclusive right to sell, or exelusive employment to sell,
the Apariment Complex, : ' '
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§.3 Personal Services

The General Partners or any of their Affiliates, including the con~
tractor, shall have the right to contract or otherwise deal with the ‘Partner-
'ship for the sale of goods or services to the Partnership in addition to those
set forth herein, if (A) compensation paid or promised for such goods or
services is reasonable (i.e., at fair market value} and is paid only for goods
or services actually furnished to the Partnership, (B} the goods or services
to be furnished shall be reasonable for and necessary to the Partnership,

{C) the fees, terms and conditions of such transaction are at leas:t as
favorable to the Partnership as those which would be obtainable in an arm’s-
length transaction, {D) no agent, attorney, accountant or other independent
consultant or contractor who also is employed on a full-time basis by the
General Partners or any of their Affiliates shall be compensated by the
Partnership for his services. RAny contract covering such transactions shall
be in writing and shall be terminable without penalty on sixty {60) days’
notice. Any payment made to any General Partner or Affiliate <hereof for such
goods or services shall be fully disclosed to the Limited Partner in the

- reports required under Section 12.8. Neither any General Partner nor any
Affiliate thereof shall, by the making of lump-sum payments to any other
Person for disbursement by such other Person, circumvent the provisions of
this Section 6.3.

Any Partner may engage independently or with others in other business .
ventures of every nature and description including the ownership, operation,
management, syndication and development of competing real estate: neither the
Partnership nor any other Partner shall have any rights in and to such in-.
dependent ventures or the income or profits derived therefrom.

6.4 Business Management and Control; Tax Matters Partner

Subject to the provisions of this Agreement, the General Partners shall
have the exclusive right to contrel the business of the Partnership. No pro-
vision of this Agreement whic. makes the Consent of the Investment Limited
Partner a condition for the effectiveness of an action taken by the General
Partners is intended, and no such provision shall be construed, to give the
Investment Limited Partner any participation in the control of the Partnership
business. The Investment Limited Partner hereby consents to the exercise by
the General Partners of the powers conferred on them by law and this Agree-
ment, and the General Partners agrees to exercise control of the business of
the Partnership only in accordance with the provisions of this Rgreement. All
Partners hereby agree that Ronnie C. Davis shall serve as the "Tax Mattars
Partner.” 1In the case of :itigation, the Tax Matters Partner is raguired to
file suit in the United States Tax Court unless the Consent of the Investment
Limited Partner is obtained to file suit in the United States Claims Court or
the United States District Court. Nothing herein shall be construed to
restrict the Partnership from engaging the Accountants ¢r their successors to
assist the Tax Matters Partner in discharging his duties hereunder.
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The Partnership shall indemnify and reimburse tlLe Tax Matters Partner for
all expenses, including legal and accounting fees, claims, liabilities, losses
and damages incurred in connection with any administrative or judicial pro-
ceeding with respect te the tax liability of the Partnecs. The payment of all
such expenses shall be made before any distributions are made from Cash Flow
or any discretionary reserves are set aside by the General Partners. The
taking of any action and the incurring of any expense by the Tax Matters
Partner in connection with any such proceeding, except to the extent raquired
by law, is a matter in the sole discretion of the Tax Matters Partper and the
provisions on limitations of liability of General Partners and indemnification
set forth in Section 6.8 shall be fully applicable to the Tax Matters Partner
in its capacity as such.

6.5 Duties and Obliqations

{2} The General Partners shall promptly take all action which may be
necessary or appropriate for the proper development, maintenance and operation
of the Apartment Complex in accordance with che provisions of this Agreement,
the Project Documents and applicable laws and requlations including, without
limitation, funding the Construction and Development Fee to the extent Capital
Contributions are insufficient. The General Partners are responsible for the
management and operation of the Partnership, including the oversight of the
rent-up and orerational stages of the Apartment Complex. The General Partners
shall devote to the Partmership such time as may be necessary for the proper
cerformasce of their duties. '

(b} The General Partners shall use their best efforts te¢ achieve the
Projected Credit and to maintain Cash Flew at a level which will permit
payment to the Partners of distributions of the maximum realizable amounts in
view of the achievement of the Projected Cradit and of any applicable FmHA
requlations, and, if necessary, to obtain approvals and implementation of
appropriate adjustments in the rental schadule of the Apartment Complex.

{c) The General Partners shall cotain and keep in force, during the term
of the Partnership, ccmprehensive casuaity iasurance including, but not
limited to fire and extended coverage, wcrxmen’'s compensation and public lia-
bility insurance in favor of the Partrersnip with such companies and in such
azounts as shall be satisfactory to F=HA, :z, if the Apartment Complex is no
lenger subjact to FmHA regulaticn or ragu.rerents, as shall be customary for
dpactment corplexes such as the Aparirmen: Iimplex. The public liability
insurance in favor of the Partnershio s~:.. te in an amount of not less than
$2,000,000. The General Partners sha.. ce:::dically review the insurance
coverage of the Partnership and shal! =a«<e s.z% adjustments therein as they
shall deem prudent,

(d) The cbligations of the Generil Fa:trers hereunder shall be the joint
and sevaral obligations of each Genera: 7a-tner. Except as otherwise provided
in Secticn 7.1, such cbligations shall suzvive any Withdrawal of a General
fartner from the Partnership.
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- {e} The General Partners shall establish and maintain as available and
as allowed by FmHA reasonable reserves to provide for working capital needs,
improvements, replacements and any other contingencies ¢f the Partnership.

(£} Each General Partner shall be bound by the Project Documents and no
additional General Partner shall be admitted if he or it has not first agreed
to be bound by this Agreement (and assume the obligations of a General Partner
hereunder} and by the Project Documents to the same extent and under the same
terms as the other General Partners. :

(g} The General Partners shall take all actions necessary to ensure that
the Investment Limited Partner receives the full amount of the Projected
Credit, including, without limitation, the rental of apartments to appropriate
tenants and the filing of annuval certifications as may be requirad. In this
regard, the General Partners shall, inter alia, cause (i) the Partnership to
satisfy all requirements imposed from time to time under the Code with respect
to rental ievels and occupancy by qualified tenants by the close of the first
year of the Credit Period so as to permit the Partnership to be eatitled to
the Tax Credit throughout the compliance period specified in the Code,

(ii) all dwelling units in the Apartment Complex to be leased for pericds of
not less than six months to persons satisfying the Rent Restriction Test,
(iii; the Partnership to make all appropriate Tax Credit elections in a timely
fashion and (iv) all rental units in the Apartment Complex to be of equal
quality with comparable amenities available to low-income tenants on a com-
parable basis without separate fees.

(R} On or before the Admission Date, the General Partners shall provide
te the Investment Limited Partner either (i) an appraisal of the Apartment
Complex prepared by a competent independent appraiser or {ii) completed FmHA
Forms 1924-~13 (estimate and certificate of actual cost) and 1930-7 {statezent
of budget, income and expense) or HUD project cost and budget analysis on
Form 2264, or any successor FmHA or HUD form, any conparzble form of a state
or other governmental agency, including any applicable Tax Credit allocation
agency, setting forth estimates with respect to construction and mortgage
financing costs and initial rental income and operating expense figures for
the Apartment Complex.

{1) The Generul Partners shall (i) not store (except in compliance with
all laws, ordinances, and regulations pertaining thereto) or dispose of any
Hazardous Material at the Apartment Complex; (ii) neither directly nor in-
directly transport or arrange for the transport of any Hazardous Material
(except in compliance with all laws, ordinances, and regulaticns pertaining
thereto}; (iii) provide the Investment Limited Partner with written notice
(x) upon any Genaral Partner’'s obtaining knowledge of any potential or known
release, or threat of release, of any Hazardous Material at or from the
Apartrent Complex: (y) upon any General Partner's receipt of aay notice o
such effect from any Federal, state, oz other governmental authority; and
{z) upon any General Partner’s obtaining knowledge of any incurrence of anv
expense or 10ss by any such governmental authority in connection with the
assessment, containment, or removal of any Hazardous Material for which
expense or loss any General Partner may be liable or for w!.ich expense or loss
a lien may be imposed on the Apartment Complex.
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6.6 Repzésentations-aﬁd:ﬁafréﬁﬁiéﬁf -

. The General Partners represént and warrant to the Investment Limited = -
Partner as follows: : . ' B

(1} The Partnership is a duly crganized limited partnership validly
existing and in good standing under the laws of the State and has com-
plied with all filing requirements necessary for the protection of the
Investment Limited Partner,

{Z) No avent or proceeding has ozcurred or is pending or threatened -
‘whict would (a) materially adversely affect the Partnership or its prop-.
erties, or (b) materially adversely affect the ability of the General '
Partners or any of their Affiliates to perform their respective obliga-
tions hereunder or under any other agreement with respect to the Apart- "~ |
ment Complex, other than legal proceedings which have been bonded against
in such manner as to stay the effect of the proceedings or otherwise have
been adequately provided for. This subparagraph shall be deemed to - '
include without limitation the following: (x) legal actions or proceed-
ings before any court, commission, administrative body or other govern-
mental authority having jurisdiction over the zoning applicable to the
Apactrent Complex; (y) labor disputes; and {z) acts of any governmental
authority. .

. .(3) No material default (or event which, with the giving of notice
or the passage of time or both, would constitute a material default) has

- occurred and is continuing under this Agreement or under any of the
Project. Documents, and the sameé are in full force and effect.

~ {4) No Partner or Related Person bears the economic risk of loss
with respect to the Pesmanant Mortgage. '

{5} The Apartment Complex will be completed in conformity with the
freject Documents. There is no material vielation by the Partnership or
the General Partners of any 2¢ning, environmental or similar requlation
applicable to the Apartment Complex which would have a material adverse
effect thereon, and the Partnership has couplied with all applicable
winicipal and cther laws, ordinances and regulations relating to such.
construction and use of the Apartment Complex.

(6) The Partnership owns good and marketable fee simple title to
the Apartment Complex, subject to no material liens, charges or en-
cuibrances other than those which {a) are both permitted by the Project
Documents and are noted or excepted in the owner’s title insurance policy
OPM~491240 issued by Attorneys Title Insurance Fund, Inc. dated November
15, 1931 in the amount of 51,856,645 and (b) do not materially interfere
with use of the Apartment Complex {or any part thereof) for its intended
puzpcse or have a material adverse effect on the value of the Apartment

Complex.

;.zg;. .
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(7) The execution and delivery of all instruments and the per-
formance of all acts heretofore or hereafter made or taken pertaining to
the Partnership or the Apartment Complex by each Affiliate of the General
Partner which is a corporation have been or will be duly authorized by

all necessary corporate or other action, and the consummation of any such .

transactions with or on behalf of the Partnership will not constitute a
breach or violation of, or a default under, the charter or by-laws of
such Affiliate or any agreement by which such Affiliate or any of its
properties is bound, nor constitute a viclation of any iaw, admini-
strative requlation or court decree.

(8) Any General Partner which is a corporation (the "Corporation™)
has been duly organized, is validly existing and in good standing under
the laws of its state of incorporation and has all requisite corporate
power to be a General Partner and to perform its duties and obligations

as contemplated by this Agreement and the Project Documents. Neither the

" execution and delivery by the Corporation of this Agreement nor the per-

formance of any of the actions of the Corporation contemplated hereby has
constituted or will constitute a violation of (a) the articles of organi-

_ zation or by-laws of the Corporation, (b} any agreement by which the
Corporaticn is bound or to which any of its property or assets is
‘subject, or (c} any law, administrative requiation or court decree.

. {3} No Event of Bankruptcy has occurred with zespéct ts any General - -

Partner.

(10) All accounts of the Partrership required to be maintained under
the terms of the FmHA Loan Agreement, including, but not necessarily
limited to, any account for replacement reserves, are curreatly funded to
the levels required by FmHA, unless otherwise waived by FmHA.

(11} 1If the sole General Partner is a corporation, then :the General
Partner has a2 net worth which satisfies the 89-12 Requirements.

(12) ALl payments and expenses required to be made or incur-ed in
order to complete construction of the Apartment Complex in confarmity
with the Project Documents, to satisfy all requirements under the Project
Documents and/cr which form the basis for determining the principal sum
of the Permanent Mortgage and to pay the Constructicn and Development Fae
described in Section 6.11(b} have been or will be paid or provided for
utilizing only {(a) the funds available from the Construction Mortgage,

(b) the Capital Contributions of the Investrment Limited Partner, (¢! the
Capital Contributions of the General Partners in the amounts set forth con
Schedule A as of the Admission Date, (d) the available net rental inccoe,
if any, earned by the Partnership prior to Fermanent Mortgage Commence-
ment [to the extent that it is permitted to be vsed for such purposes by
EmHA), (e) any insurance proceeds and (f) the funds furnished by the
General Partners pursuant to Section 6.15.

{13) The amount of Tax Credit which is .expected to be allocated by .
the Partnership to the Investrent Limited Partner is equal to the
Projected Credit. ' ‘ ' .
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 (14) The Apartment Complex will be developed in a manner which N
3atisfies and shall continue to satisfy, all restrictions, including -
tenant income and rent restrictions applicable to projects generating Tax
Credits. '

{15) The General Partners have fulfilled and will continue to
fulfill all of their duties and obligations under Section 6.5.

(18) No General Partner, Affiliate of a General Partner or Person
for whose conduct any General Partner is or was responsible has ever:
{i) directly or indirectly transported, or arranged for transport, of any
Hazardous Material to, at or from the Apartment Complex (except if such
transport was or is at all times in compliance with all laws, ordinances
and regulations pertaining thereto): (ii} caused or was legally
responsible for any release or threat of release of any Hazardous
Material to, at or from the Apartment Complex; (iii) received notifica-
tion from any Federal, state or other governmental authority of (x) any
potential, known, or threat of release of any Hazardous Material from the
Apartment Camplex: or (y) the incurrence of any expense or loss by any
such governmental authority or by any other Person in connection with the
agsessment, containment, or removal of any release or threéat of release
of any Hazardous Material from the Apartment Complex.

(17) To the best of the General Partners’ knowledge, no Hazardous'
Material was ever or is now stored on, transported, or disposed of on the
land comprising the Apartment Complex, except to the extent any such -
Storage, transport or disposition was at all times in compliance with all
laws, oxdinances, and requlations pertaining thereto. '

The representations of the General Partrers contained in subsections (1},
(2), {5), (8), (7) and (14) shall be made to the best of their knowledge.

6.7 Liability on the Permanent Mortgage

Neither the General Partners nor any Related Person shall at any time
bear the aconomic risk of loss for the payment of any portion of any Mortgage,
and the General Partners shall not permit any other Partner or any Related
Person to bear the economic risk of loss for tha payment of any portion of any
Mortgage, except as may be expressly permitted with respect to the Construc-
tion Mortgage pursvant to Article IIT. .

6.8 Indemnification of the General Partnars

(8) No General Partner nor any Affiliate thereof shall have liability to
"he Partnership or to any Limited Partner for any loss suffered by the Part-
netship which arises out of any action or inaction of any Ganeral Partner of
Affiliate thereof if such General Partrer or Affiliate thereof in good faith -
determined that such course of conduct was in the best interest of the Part-
nership and such course of conduct did not constitute negligence or misconduct
of such General Partner or Affiliates thereof.
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- {b) A General Partner or any Affiliate thereof may be indemmified by the
Partnership against losses, judgments, liabilities, expenses and amocunts paid
in 'settlement of any claims sustained in connection with the Partnership,
provided that all of the following conditions are met: (i) such General
Partner has determined, in good faith, that the course of conduct which caused
the loss, judgment, liability, expense or amount paid in settlement was in the
best interests of the Partnership; and (ii) such loss, judgment, Iiability,
expense or amount paid in settlement was not the result of negligence or
misconduct on the part of such General Partner or Affiliate thereof; and (iii)
such indemnification or agreement to hold harmless is recoverable only ocut of
the assets of the Partnership, and not from the Limited Partners.

{¢) Notwithstanding the above, no General Partner or any Affiliate
thereof performing services for the Partnership or any broker-dealer shall be
indemnified for any losses, liabilities or expenses arising from or out of an
alleged violation of Federal or state securities laws unless (i) there has
been a successful adjudication on the merits of each count involving
securities laws violations as to the particular indemnitee and, the court
approves the indemnification of such litigation costs {ii} such claims have
been dismissed with prejudice on the merits by a court of competent jurisdic-
tion as to the particular indemnitee and, the court approves the indemnifica-
tion of such litigation costs or {iii} a court of competent jurisdiction
approves a settlement of the claims against a particular indemnitee and the.
court finds that indemnification of the settlement and related costs should be
made. In any claim for indemnification for Federal or state securities law
violations, the party seeking indemnification shall, prier to seeking court
appreval for such indemnification, place hefore the court the positions of the
Securities and Exchange Commission, the Massachusetts Securities Division, the
Tennessee Securities Division, and any other applicable state securities -
administrator with respect to the issue of indemnification For securities law
violations.

(d) The Partnership shall not incur the cost of the pertion of any
insurance, other than public liability insurance, which insurzes any party
against any liability as to which such pazty is herein prohibited from being
indemnified.

(e} The Partnership may indemnify Afi...stes of a General Partner under
this Section 6.8 only if the loss inveives activity in which such Affiliates
acted in the capacity of a General Parzre:. '

(£) For purposes of this Section £.% :n.y, the term "Affiliate” shall
mean any person performing services o zeni.? of the Partnership who

(i) directly or indirectly controls, is z:ni:z:iled by or is under common
control with a General Partner:; (ii) cwns :: c:iacrols 10% or =ore of the
outstanding voting securities of a Genara. Firinar:y {iii) is an officer,
director, partner or trustee of a Gerera. Pactner; or (iv) if a General
Partner is an officer, director, partner s: trustee, of any company for which
such General Partner acts in any .such casacity.
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6.9 Indemnification of Partnership and the Limiteg.PaE:ners.

(a) The General Partners will indemnify and hold the Partnership and the
Limited Partners harmless from and against any and all losses, damages and
liabilities which the Partnership or any Limited Partner may incur by reason-
of the past, present or future actions or omissions of the General Partners or
any of their Affiliates which constitute gross negligence or willful mis-
conduct on the part of the General Partners or any of their Affiliates.

(b) If and to the extent that the Partnership is not made whole by the
General Partners under the preceding paragraph and a Limited Partner incurs
lcsses, damages or liabilities as a result of an act or omission on the part
st the Gereral Partners or any of their Affiliates for which indemnification
is required under the immediately preceding paragraph, then the General
Partners will indemnify promptly and hold such Limited Partner harmless from
and against the same.

(c} The General Partners shall indemnify, defend, and hold the Invest-
ment Limited Partner harmiess from and against any claim brought or threatened
against the Investment Limited Partner or loss {as well as from any and all
attorneys’ fees and expenses incurred in connection with any such claim or
loss) on account of the presence of any Hazardous Material at the Apartment
Complex. Notwithstanding anything else set forth herein, this indemnification
shall survive the withdrawal of any General Partner and/or the termination of
this Agreement unless the indemnification is assumed by a successor General
Partner whe has been approved by the Investment Limited Partner.

(d} Notwithstanding the foregoing, no General Partner shall be liable to
a Limited Partner or the Partnership for any act or omission for which the
Partnership s required to indemnify such General Partner under Section 6.8.

6.10 Operating Deficits

Subject to the prior written consent of FmHA (if such consent shall be
required under applicable Fm#A reculations}, the General Partners shall be
cbligated for a period beginning with the later to cccur of (i) Permanent
Mortqage Commencement or (il) the Admission Date and ending on the later to
occur of (i) thirty-six months thereafter or (ii} the Breakeven Point, to
advance funds up to a maximum amount outstanding each year equal to the amoun:
of Total Cperational and Maintenance Expenses reported on the Statement of
Budget and Cash Flow (FmHA Form 1930-7) approved by FmHA for such year and may
in their sole discretion at any time advance additional funds to meet
operating expenses of the Partnership which exceed operating income available
for the payment thereof. Moreover, the General Partners may in their sole
discraticn at any time advance funds to the Partnership to pay cperating
expenses and/or debt secrvice of the Partnership in order to facilitate the
Partnership’s compliance with the Rent Restricticn Test. Any such advances
shall be Subordinated Loans repayable without interest in accordance with the
pravisions of Article X. The form and provisions of all Subordinated Loans
shall conform to appiicablé rules and requlations. 1In the event that the
Ganeral Partners shall fail to make any such advances as aforesaid, the
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- Partnership shall utilize amounts otherwise payable to the General Partners or
Affiljates thereof under Section 6.11 to meet the obligations of the General
Partners pursuant to this Section 6.10, and the utilization of such amounts to
meet such obligations of the General Partners shall also constitute
Subordinated Loans. MAmounts so utilized shall also constitute payment and
satisfaction of amounts payable to the General Partners or Affiliates therecf
under Section 6.11, and the obligation of the Partnership to make such
installment payments to the General Partners or Affiliates thereof purscant to
Section 6.11, as well as the Investment Limited Partner’s obligation to make
future Installments shall be reduced correspondingly. For the purpose of this
Section 6.10, all expenses shall be paid on a sixty (60) day current basis.

6.11 Certain Payments to the General Partners and Others

fa) The Partnership shall pay to the General Partners a non-cummlative
fee (the "Annual Partrership Management Fee") commencing in 1993 for their
services in connection with the administration of the day to day business of
the Partnership in an amount equal to the lesser of {i) 51,855 or (ii) the
excess of (A) one-half of one per cent (0.5%) of the Aggregate Cost of the
Apartment Complex over (B) the Reporting Fee applicable to such year. The
Annual Partnership Management Fee shall be payable from Cash Flow {calculated
before deduction of such fee and the Reporting Fee) after payment of all other
obligations of the Partnership, pro-rata with the Reporting Fee.

(b) In consideration of their consultation, advice and other services in
connection with the construction and develooment of the Apartment Complex and
as consideration for the assignment described in Section 6.13, the Partnershio
has agreed to pay to Orion Enterprises, an Affiliate of Ronnie C. Davis, one
of the General Partners, a construction and development fee (the "Cerstruction
and Development Fee™) in the principal amount of $299,900, which fee shall be
earned pro rata as to each building in the Apartment Complex as of December 31
of the year of the placement of such building in service for purposes of
Section 42 of the Code. The Construction and Development Fee shall be payable
399,966 from the proceeds of the First Installment with the balance being
evidenced by and payable in accordance with the terms of a promissory aote
(the "Construction and Development Fee Note™) in the form attached hereto as
Exhibit C. All payments in respect of the Construction and Develooment Fee
shall be applied on account of amounts due as to each building in the order of
the completion of such buildings.

{c) Upon any sale of the Apartment Complex, the General Pariners (or
their designee) shall receive a fee for preparing the Apartment Complex for
sale (the "Sales Preparation Fee™) equal to 3% of the gross sale price of the
Apartment Complex, as provided in Section 10.2(b). However, notwithstanding
the foregoing, the total compensation to all Persons for the sale of the
Apartment Complex shall be limited to a Competitive Real Estate Commission,
not to exceed six per cent (6V) of the contract price for the sale of the
Apartment Complex. '
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(d) The Partnership chall pay to BCCLP or an Affiliate thereof a non- - .
cum:lative fee (the "Reporting Fee®) commencing in 1993 for its services in
assisting witk the preparation of the reports required by Section 12.8 in.the
annual amcunt of the lesser of (i} $1,856 per annum or (ii) one-half of oné .
ver cent {0.5%) of the Aggregate Cost of the Apartment Complex. The Reporting
Fée shall be payable from Cash Flow (calculated before deductior of such.fee
and the Annual Partnership Management Fee) after payment of all other
obligations of the Partnership, pro-rata with the Aanual Partnership
Managemelit Cee.

() In the event 6f either a refinancing of the Permanent Mortgage or a
secondacy moraqage finaficifiy, the General Partners shall receive a fee for
thelr services in arranging ithe retanancxng or secondary financing in an
“mnant eqial to 6% of the daffe-end% betwesn (i) tha new principal amount of
the Mortgage plus the principal dmount of any secondary financing and (ii) the
prior principal amount of the Mortgage.

6.12 Deleqation of General ?artner Authority

If there shall be more than cne General Partner servan hereunder, each:
General Partner ray from time to time, by an instrument in writing, delegate
all or any of his powers or duties hereunder to another General Partner or
General Partners.

Every contract, deed, mortgage, lease and other instrument executed by
any General Partner shall be conclusive evidence in favor of every Person
relying thereon or claiming thereunder that at the time of the delivery
thereof (a) the Partnership was in existence, (b) this Agreement had not been
amended in any manner so as to restrict the delegation of authority among
General Partners (except as shown in certificates or other instruments duly
filed in the Filing Office) and (c) the execution and delivery of such
instrument was duly authorized by the General Partners. Any Person may always
rely on a certificate addressed to him and signed by any General Partner here-
under:

{l) As to who are the General Partners or Limited Partners
hereunder;

{2} As to the existence or nonexistence of any fact which con=
stitutes a condition precedent to acts by the General Partnars or in any
'other manner garmane to the affairs of this Partnersnip;

{3) As to who is authorized to execute and deliver any instrument
~ or document G6f the Partnership;

{4} A3 to the authenticity of any copy of this Agreement and amend-
ments therzeto; or ,

. (5) As to any act or failure to act by the Partnership or ag to any'
othaz matter whatscever involving the Partne:ship or any ?a:tne:.
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- 6.13 'As§ighment to the ?érfnershigf; N
The General Partners hereby transfer and assign to the Partnership all of
their right, title arnd interest in and tc the Apartment Complex, including, .
but not limited to, the following:

{i) all contracts with architects, contractors and supervising
architects with respect to the development of the Apartment Complex;

(ii)  all plans, specifications and working drawings, heretofore
prepared or obtained in connection with the Apartment Complex and all
goveramental approvals cobtained, including planning, zening and building
permits;

(1ii)  any and all commitments with respect to the Permanent
Mortgage. '

6.14 Additional Right of General Partners and Affiliates to Develop
Adjacent Property

In the event that the General Partners or any of their Affiliates own or
subsequently acquire an undeveloped parcel ("Adjacent Land™} which is adjacent
to the land on which the Apartment Complex is situated, the General Partners
or their Affiliates may develoo the Adjacent Land as an apartment or housing
complex or otherwise; provided, however, that the General Partrers shall not
develop nor permit any other Person or Affiliate to develop such Adjacent Land
(or portion thereof) if such development would materially adversely affect the
operation of the Apartment Complex.

The Partnership shall also be authorized to grant whatever easements may
reasonably be necessary for the General Partners or their Affiliates to
develop any Adjacent Land, including but not limited to easements for right-
of-way, ingress and egress, sanitary sewers, storm drains and utilities:
provided, however, that the grant or use of such easements shall not in any
way diminish the fair market value of the Apartment Complex or disrupt the
operations of the Partnership, unless the General Partners have obtained the
Consent of the Investment Limited Partner. All costs with respect to such
easements, including without limitation, legal, filing and construction casts,
shall be borne solely by the General Partners or their Affiliates (other than
the Partnership).

6.15 Obligation to Complete Construction of Apartment Complex

The General Partners shall complete construction of the Apartment Compiex
in accordance with the Project Documents. The General Partners represent
that, as of the Completion Date, the Apartment Complex will have been con-
structed in accordance with Project Documents. In the event that (i) the
proceeds of the Permanent Mortgage, {(ii) the Capital Contributions of the
Investment Limited Partner, {iii} the Capital Contributions of the General
Partners in the amounts set forth on Exhibit A as of the Admission Date, ({iv)
the available net rental income, if any, generated prior to Permanent Mortgage

.
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Commencement {to the extent that use thereof i~ permitted by FmHA) and (v) any -
insurance proceeds arising out of casualties prior to Permanent Mortgage Com- -
mencement as available from time to time are insufficient to (a) meet all
development and other fees and expenses relating to the completion of con-
struction of the Apartment Complex, including escrow payments and payment of
the Construction and Development Fee described in Section 6.11(b) but exclud-
ing the deposit referred to in Section 9.1, (b) discharge all Partnership
liabilities and obligations arising out of any casualty giving rise to any
such insurance proceeds and {c) to pay all costs and expenses incident to the
ownership and operation of the Apartment Complex accrued through Permanent
Mortgage Commencement, the General Partners shall be obligated to pay such
deficiencies and shall, to the extent permitted under the Project Documents
and any applicable regulations or requirements of FmHA, be reimbursed at or
prior to Permanent Mortgage Commencement only out of the proceeds designated
in this seatence available from time to time after payment of all costs
descriged in this sentence. Any amounts not reimbursed through Permanent
Mortgage Commencement shall not be reimbursable or otherwise change the
interest of any Person in the Partnership but shall be borne by the General
Partners. In the event Lhat the General Partners shall fail to fund any such
deficiency as required by this Section 6.13, an amount not in excess of the
next installment of the Construction and Development Fee due to the General
Partners or any of their Affiliates under Section 6.11 or any other provision
hereof shall be applied by the Partnership to meet such obligaticn of the
General Partners, and, to the extent therc may still be a deficiency, any
amounts otherwise payable as the Annual Partnership Management Fee may also be
so applied. Any such application of funds as described in the immediately
preceding sentence shall constitute a payment of the amount of the Fee or such
other item which such funds had been earmarked to pay, and the obligation of
the General Partners to advance such amount under this Section 6.15 shall be
satisfied to the extent of such application.

ARTICLE VII

Withdrawal of a2 General Partner: New General Partners

7.1 #Withdrawal

(3) No General Partner shall Withdras fzom the Partnership (other than -

by reason of death or adjudication cf .z::-retance or insanity) or sell,
assign or encumber his Interest withcu: =ne lZ:asent of the Investment Limited
Partner and all the other General Par<zerz. In the event of any Withdrawal by
a General Partner in violation of this Izc-:i::n 7.1, such General Partrer, in
addition to being subject to any and 2.l :.22: legal remedies which may be
pursued by the Partners, shall forfeit <: .re :remaining General Partners or,

if thare are none, to the Investment Lim:-23 Partner, his Interest and all
unpaid fees fcom the Partnership and sha.l remain liable for all of the With-
drawing General Partner’s obligations unde: this Agreement, Such transfer
shall occur automatically upon such Withdrawal without further action by such
Wwithdrawing -General Partner. : .




aync.17537.613.2td, AN

- (b)- If at any time the only General Partners of the Partnership shall be
one or more corporations (or limited partnerships with corporations as sole
general partners), they shall be obligated to meet the 83-12 Requirements. If
the General Partners shall at any time fail to meet the requirements of this
Section 7.1(b), then they shall be deemed to have withdrawn from the Partner-
ship in violation of the provisicns of this Section 7.1 and shall be subject
to the provisions of Section 7.1{a).

7.2 Obligation to Continue

Upon the Withdrawal of a General Partner, the remaining General Partners
shall have the right and obligation to continue the business of the Partrer-
ship employing its assets and name, all as contemplated by the Uniform Act.
Within 30 days after they obtain knowledge of the Withdrawal of a General
Partner, the remaining General Partners shall notify the Investment Limited
Partner of such Withdrawal.

+.2> Withdrawal of All General Partners

Subject to any required Lender approval, if, following the Withdrawal of
a General Partner, there is no remaining General Partner, the Investment-
Limited Partner may elect to reconstitute the Partnership and continue the
business of the Partnership for the balance of the term specified in
Section 2.4 by selecting a successor General Partner. If the Investment
Limited Partner elects to reconstitute the Partnership pursuvant to this
Section 7.3 and admit the designated successor General Partner, the
relationship among the then Portners shall be governed by this Agreement.

7.4 Interest of General Partner After Permitted Withdrawal

In the event of the Withdrawal of a General Partner not in violatior of
Section 7.1 and except as otherwise provided in Section 4.5(b), the With=
drawing General Partner hereby covenants and agrees to transfer to the
remaining General Partners or to a successor General Partner selected in
accordance with Section 7.3, such portion of the Withdrawing Gensral Partrer’s
Interest as such remaining or successor General Partners may designate, such
transfer to be made in consideration of the payment by the transferee of
either the agreed value of such Interest or if such value is not agreed tao,
the fair market value of such Interest as determined by a ccamittee of threa
qualified real estate appraisers, one selected by the Withdrawing General
Partner, one selected by the transferee and a third selected by the other tweo.
The portion of the Withdrawing General Partner's Interest designated :to be
transferred in accordance with the provisions of this Section 7.4 shall be
sufficient to ensure the continued treatment of the Partnership as a partaer
ship under the Code, and, for the purposes of Article X, shall be deemed co be
effective as of the date of Withdrawal, but the Partnership shall aot make anv
distributions to the dasignated transferee until the transfer has been mada.
Any holder of any portion of the Interest of a Withdrawing General Partner
which is not designated to be transferred to the remaining or successor
General Partners pursuant to the vrovisions of this Section 7.4 shall become z
Special Limited Partner but {i) with the same share of the profits, losses,
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" tax credits, Cash Flow and other distributions to which the holder of such-..
Interest was entitled when held as a General Partner Interest, and (ji).shall
not participate in the votes or Consents of the Investment Limited Partner
hereunder. The admission of any successor or additional General Partner shall
be ‘subject to the consent of FmHA (if required) and the Consent of the

. Investment Limited Partner.

ARTICLE VIII

Transferability of Limited Partner Interests

" 8.1 Congent of General Partners Required for Assignment

(a) Except by operation of law {including the laws of descent and
distribution) or Section 8.1(b), no Limited Partner may assign all or any part
of its Interest without the written consent of the General Partners, the
giving oz withholding of which is exclusively within their discretion.

{b) A Limited Partner, without the consent of the General Partners, may
asgign to any Person all or any portion of its economic benefits of ownership
of such Limited Partner’s Interest; provided, however, that such assignment
shall not be bindirg on the Partnership until the Partnership has received by
registered mail certified copies of an executed and acknowledged assignment
and the written acceptance by the assignee of all the terms and provisions of
this Agreement; if such assigmment and acceptance are not so received, the
Partnership need not recognize such assignment for any purpcse. Any assigning
Limited Partner whose permitted assignee becomes a Substituted Limited Partner
shall thereupon cease to be a Limited Partner and shall no longer have any of
the rights or privileges of a Limited Partner. .

{c) Every assignee of a Limited Partrner Interest who desires to make a
- further assignment of his Interest shall be subject to all the provisions of
this Article VIII to the same extent and in the same manner as a Limited
Partner.

B.2 Substituted Limited Partner

Ne Limited Partner shall have the right to substitute an assignee as
Limited Partner in its place. Subject to Section 8.3, the General Partners
may, ‘however, in their sole discretion, permit an assignee to become a Sub-
stituted Limited Partner. The consent of the General Partners Lo an assign-
mert of 4 Limited Partner Interest under Section 8.1 shail not, in and of
irself, constitute permission under this Section §.2.

Any Substituted Limited Partner shall execute such instrument or -
instrutents as shall be required by the General Partners to signify his
agreement to be bound by all the provisions of this Agreement and: shall pay
the Partnership’s reascnable legal fees and fillng costs in connestien with
- irs substitution as a Limited Partner. '
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" .. 8.3 Restrictions

S a) No Disposition may bé made’ if such Disposition would violate
Section 13.1. : ' :

(b) In no event shall all or any part of a Limited Partner Interest be-
Pisposed of to-a minor (other than to a descendant by reason.of death) cr -to
an ‘incompetent. ' :

{e) The General Partners may, in addition to any other requicement they
may impose, require as a condition of any Disposition that the transferer
{i) assume all costs incurred by the Partnership in connection therewith and
(ii) furnish them with an opinion of counsel satisfactory to counsel to the
Partnership that such Disposition complies with applicable Federal and state
securities laws.

(d) Any sale, exchange, transfer or other Disposition in contravention
of any of the provisions of this Section B.3 shall be void and ineffectual and
shall not bind or be recognized by the Partnership.

{e) So long as the limited partnership has a loan made cr insured by the
United States of America acting through the Farmers Home Administration herein
called "the Government” the partners will not change the membership by either
admission or withdrawai of any partnrer(s) nor permit the general partner(s) to
maintain less than a five per cent financial interest in the partnership nor
cause ot permit voluntary dissolution of the partnershiy nor cause or permit
any transfer or encumbrance of title to the partnership real estate or any
part thereof or inter2st therein, by sale, mortgage, lease or otherwise nor
alter, amend or repeal the limited partnership agreement without the written
consent of the Government.

8.4 Assignees

An assignee of a Limited Partner who does not become a Substituted
Limited Partner shall have only the right to receive the share of profits,
losses and distributions of the Partnership to which such Limited Partner
would have been entitled with respect to the Interest {or portion thereof) so
assigned if no such assignment had been made by such Limited Partner.

In the event of any assignment of a Limited Partner Interest {or portion
thereor), there shall be filed with the Fartnership an executed and acknowl-
edged assignment and the written acceptance by the assignee of all the terms
and provisions of this Agreement; if such assignment and acceptance are not so
filed, the Partnership need not recognize such assignment for anvy purpose.
Where the assignee does not become a Substituted Limited Partner, the Fartner-
ship shall recognize such assignment not later than the last day of the
calendar month following receipt of notice of assignment and all .documentation
required in connection therewith.

Every assignee of a Limited Partner Interest (or any portion theredf) who
desires to make a further assignment of his Interest shall be stbject Lo all

the provisions of this Article VIII.

-39-




3ynd.17537.613, azd.AAd

ARTICLE TX

Working Capital Loan: Borrowings

9.1 Working Capital Loan

In crder to comply with Paragraph 5{a) of the FmHA Loan Agreement, the
General Partners have advanced to the Partnership $30,926, which amount has
been deposited by the Partnership in the General Operating Account (the
"Working Capital Loan"). The Working Capital Loan shall not bear interest and
shall be repaid {i) to the extent permitted by Fm#A, out of Partnership funds
not required for other Partnership purposes, (ii) out of any funds which FmHA
designates as a return to the Partnership of such deposit to the General
Operating Account or (iii) as set fortd in Article X.

9.2 Borrowings

All Partnership borrowings shall be subject to the terms of this Agreement
including, but not limited to, the restrictions of Section 6.2, and may be made
{rom any snurce, including Partners and their Affiliates. Any Partnership
borrowings from any Partner shall be subject to the prior written consent of
FMAA (if required under applicable FmHA requlations). If any Partner shall
lend any monies to the Partnership, the amount of any such loan shall not be an
increase of his Capital Contribution. If any Partner shall lend monies, such
loans shall be an obligaticn of the Partnership and (except for advances
required by Section 6.15 and loans required by Sections 6.10 and 9.1} shall be
repayable to such Partner on the same basis and with the same rate of interest
as would be applicable to a comparable loan to the Partnership from a third
party. Any interest payable on any Partnership borrowing from any Partner
shall be included within, and subject to, the permittad €% return allowed to
the Partners on their "initial investment™ under applicable FmHA regulations.

ARTICLE X

Profits, Losses, Tax Credits, Distributions and Capital Accounts

10.1 Profits, Losses and Tax Credits

(a} Subject to Section 10.1(c) and Section 10.4, for each Partrership
fiscal year or portion thereof, all profits, tax-exempt income, losses,
non-deductible, non-capitalizable expenditures and tax credits incurred or
accrued on or after the Admission Date, other than those arising from a
Capital Transaction, shall be allocated 99% to the Investment Limited Partner
and 1% to the General Partners.

(b} Except as otherwise specifically provided in this Article, all
profits and losses arising from a Capital Transaction shall be allocated to
the Partners s follows:




First, Second, Third and Four--
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As to profits:

First, that portion of -profits {including any profits tteated
as ordinary income for Federal income tax purposes) shall be al-
located to the Partners who have negative Capital Account balances
in proportion to the amounts of such balances, provided that no
proflts shall be allocated to a Partner under this Clause First to
increase any such Partner’s Capital Account above zero;

Second, profits in excess of the amounts allocated under Clause -
First above shall be allocated to the General Partners inm an amount
equal to the amount of cash distributed or available to be distrib-
uted to them pursuant to Clause Second of Section 10.2(h}) as to the
rarticular Capital Transaction;

Third, profits in excess ¢° the amounts allocated under Clauses

" First and Second above shall be allocated to the Investment Limited

Partner in an amount equal tc the amount of cash required to pay the
Investment Limited Partner the full amount ({including interest) of
any Credit Recovery Loan;

Fourth, profits in excess of the amounts allocated under
Clauses First, Second and Third above shall be allocated pro rata in
accordance with each Partner’s respective share of the total
Adjusted Capital Contributicns ¢f all Partners {i} to the Investment
Limited Partner in an amount equal to the sum of (a) its Adjusted
Capxtal Contribution plus (b) the full amount (including interest)
of any Credit Recovery Loans aad (ii) to each other Partner in the
amount of his or its respective Adjusted Capital Contribution,
reduced (but not below zarpo) in the case of each Partner {whether
under clause (i) or clause (ii)} by the sum of (A} the total amount
of distributions previously macde to such Partner pursuant to )
Section 10.2(b}, Clause Eighth aZter the application of the final
sentence of Section 10.2(b} to zredit amounts distributed under
Clause Second cf Sectien 10.2(b) against amounts distributable under
Clause Zighth of Section 10.Z(t) (and not including the amounts so
credited} plus (B) the positive Zilance in such Partner’s respective
Capital Accounts prior to the 3..:zations made pursuant to this
Clayse Fourth; and

Fifth, profits in excess :¢ =na azounts allocated under Clauses
. i1c:ve shall be allocated to the
Partners in the same percentszs: .3 cash is distributed under Clause
Ninth of Secticn 10.2(p) af:=: -ne sgpiication of the final sentence
of Section 10.2(b) to credirt -::.ﬁ:s Jistributed under Clause Second
of Section 10.2(b) against amzun+s 3distributable under said Clause
Wxnth {and nct including the smiunts so credited).
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“As to losses:

First, an amount of losses shall be allocated to the Partners
to the extent and in such proportions as shall be necessary such
that, after giving effect thereto, the respective balances in all
Partners’ Capital Accounts shall be in the ratio of 99% for the
Investment Limited Partner and 1% for the General Partners;

- Second, an amount ¢f losses shall be allocated to the Partners’
until the balance in each Partner’s Capital Account equals the .
amount of such Partner’s Capital Contribution (after the allocatioen
under Clause First above); -

Third, an amount of losses shall be allocated to the Partners -
to the extent of and in proportion to such Partners’ Capital Account
balances (after the alleocations under Clauses First and Second
above); and

Fourth, any remaining amount of losses after the allocations
under Clauses First, Second and Third above shall be allocated to -
the Partners in accordance with the manner in which they bear the
economic risk of loss associated with such loss; provided, however,
that in the event that no Partner bears an economic risk of loss,
then any remaining losses shall be allocated 99% to the Investment
Limited Partner and 1% to the General Partners.

{¢c) Notwithstanding the foregoing provisions of Sections 10.1(a) and
10.1(b), in no event shall any losses be allocated to a Limited Partner if and
to the extent that such allocation would cause, as of the end of the Partner-
ship taxable year, the negative balance in such Limited Partner’'s Capital
Account to exceed such Limited Partner's share of Partnership Minimum Gain
plus such Limited Partner’s share, if any, of Partner Non-Recourse Debt
Minimum Gain. Any losses which are not allocated to the Limited Partners by
virtue of the application of this Section 10.1{c) shall be allocated to the
General Partners. For purposes of this Secticn 10.1(c), a Partnex’s Capital
Account shall be treated as reduced by Qualified Income Offset Items.

10.2 Cash Distributions Prior to Dissolution

{(a) Cash Flow

Subject to PmHA approval (if required), Cash Flow for each fiscal year o:
portion thereof shall be applied first, to the repayment of Subordinated
Loans, and the balance thereof, if any, shall be distributed annually, withia
15 days after the end of the fiscal year, 50% to the Investment Limited .
Partner and 50% to the General Partners; provided, however, that during such
time as FmHA requlations or Lender regulations are applicable to the Apartment
Complex, the total amount of Cash Flow which may be so distributed to the
Partners in respect to any fiscal year shall not exceed such amounts as FmiEa
regulations permit to be distributed.
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(b}, Distributions of other than Cash Flow

Prior to dissolution, if the General Partners shall determine f;ém time . -
to time that cash is available for distribution from a Capital Transaction
such cash shall be applied or distributed as follows: e -

(1) First, to discharge the debts and obligations of the Partner-
ship (other than those referred to in the following subparagraphs) and to
fund reserves for contingent liabilities to the extent deemed reasonable’
by the General Partners and the Accountants; A

- (2) Second, to the General Partners in an aggregate amount equal to
5% of the proceeds remaining after the payment of the items set forth in
Clause First of this Section 10.2(b); .

I {3) Third, to the repayment of outstanding Subordinated Loans made
after the Operating Deficit Guarantee Period; ' '
{4) Fourth, to the Investment Limited Partner in the full amount
_ (ircluding interest) of any Credit Recovery Loan: |

{3} Fifth, to the repayment of outstanding Subordinated Loans made
during the Operating Deficit Guarantee Pericd;

(6) Sixth, to the repayment of the Working Capital Loan;

{7) Seventh, in the event of sale of the Apartment Complex, to the
payment of the Saies Preparation Fee and, in the event of a refinancing
of the Permanent Mortgage or a secondary mortgage financing, to the pay-
-mant of the refinancing fee pursuant to Section 6.1l(e);

(8) Eighth, to repay all Partners, Limited and General, their
Adjusted Capital Contributions minus any prior distributions made to- them
under this Clause Eighth, but never less than zero (such repayment shall
be allocated to each Partner in accordance with each Partner’s pro rata
share of the total Adjusted Capital Contributions of all Partners);

{%) Ninth, any balance, 50% to the Investment Limited Partner and
50% to General Partners.

Notwithstanding the foregoing, however, for the purpose of determining
the amounts to be distributed under Clauses Zighth and Ninth for a particular
Capital Transaction, any distribution to the General Partners under Clause
Second for such Capital Transaction shall be credited against and reduce any
digtributions which would otherwise be made to the General Partners under
Clauses Eighth and Minth (with such credit operating first against Clause
Eighth distributions and then against Clause Ninth distributions), and the
amount not distributed to the General Partners under Clauses Eighth and Niath
as @ result thereof shall be distributed as if it were additional proceeds of
such. Capital Transaction. Any proceeds of a Capital Transaction distributed
to the General Partners under Clause Second which are not currently credited
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against a distribution to the General Partners under either .of Clause Eighth
or Clause Ninth from such Capital Transaction shall be applied as additional
credits against any distributions to the General Partners under any of Clauses
Eighth and Ninth which may be the result of any future Capital Transactions.

10.3 Distributions Upen Dissoclution

(a) Upon dissolution and termination, after payment of, or adequate
provision for, the debts and obligations of the Partnership, the remaining
assets of the Partnership (or the proceeds of sales or other dispositions in
liquidation of the Partnership assets, as may be determined by the remaining
or surviving General Partners) shall e distributed to the Partners in accord-
ance with the positive balances in their Capital Accounts after taking into
account all Capital Account adjustments for the Partnership taxable year,
including adjustments to Capital Accounts pursuant to Section 10.1(b) and
under 10.3(b). In the event that a General Partner has a deficit balance in
his Capital Account following the liquidation of the Partnership or his
interest in the Partnership, as determined after taking into account all
Capital Account adjustments for the Partnership taxable year in which such
liquidation occurs, such General Partner shall pay to the Partnership in cash
an amount equal to the deficit balance in his Capital Account by the end of
such taxable year (or, if later, within 90 days after the date of such
liquidation) which amount shall, upon liquidation of the Partnership, be paid
to recourse creditors of the Partnership or distributed to other Partners in
accordance with their positive Capital Account balances.

{b) With respect to assets distributed in kind to the Partners in
liquidation or otherwise, {i)} any unrealized appreciation or unrealized
depreciation in the values of such assets shall be deamed to be profirs and
lesses realized by the Partnership immediately prior to the liquidation or
other distribution event: and (ii) such profits and losses shall be allocated
to the Partners in accordance with Sectionm 10.1(b} herecf, and any property so
distributed shall be treated as a distribution of an amount in cash equal to
the excess of such fair market value over the outstanding principal balance of
and accrued interest on any debt by which the property is encumbered. For the
purposes of this Section 10.3(b), “unrealized appreciation™ or "unrealized
depreciation” shall mean the difference between the fair market value of such
assets, taking into account the fair market value of the associated financing
but subject to Section 7701(g) of the Code, and the Partnership’s adjusted
basis for such assets as determined under Regulation Section 1.704-1{b). This
Section 10.3(b) is merely intended to provide a rule for allocating unrealized
gains and losses upon liquidation or other distribution event, and nothing
contained in this Section 10.3(b} or elsewhere in this Agreement is intended
to treat or cause such distributions to be treated as sales for vaiue. The
fair market value of such assets shall be determined by an appraiser to be
selected by the General Partners with the prior approval of the Investment
Limited Partner.
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10.4 Special Provisions

(a) Except as otherwise provided in this Agreement, all profits, tax-
‘exempt income, losses, non-deductible non-capitalizable expenditures,. tax
credits and cash distributions shared by a class of Partners shall be shared
by each Partner in such class in the ratio of such Partner’s paid-in Capital
Contribution to the paid-in Class Contribution of the class of Partners of
which such Partner is a member. ' o

{b) Notwithstanding the foregoing provisions of this Article X:

(i) If (a} the Partnership incurs recourse obligations or Partner
Non-Recourse Debt (including, without limitation, Subordinated Loans) or
{b) the Partnership incurs losses from extraordinary events which are not
recovered from insurance or otherwise (collectively "Recourse QObliga-
tions®) in respect of any Partnership taxable year, then the calculation
and allocation of profits and losses shall be adjusted as follows: first,
an amount of deductions attributable to the Recourse Obligations shall be
allocated to the Partner or Partners that bear the economic risk of loss
(within the meaning of Treasury Regulation Section 1.752-2 with respect
to such obligations in the ratio in which they bear the economic risk of
loss {or to the General Partners in the case of extraordinary events);
and second, the balance of such deductions shall be allocated as provided
in Section 10.1(a).

(ii) If any profit arises from the sale or other disposition of any
Partnership asset which shall be treated as ordinary income under the
depreciation recapture provisions of the Code, then the full amount of
such ordinary income shall be allocated among the Partners in the
proportions that the Partnership deductions from the depreciation giving
rise to such recapture were actually allocated. In the event that
subsequently-enacted provisions of the Code result in other recapture
income, no allocation of such recapture income shall be made to any
Partner who has not received the benefit of those items giving rise to
such other recapture income.

{1i1) If the Partnership shall receive any purchase money indebted-
ness in partial payment of the purchase price of the Apartment Complex
and such indebtedness is distributed to the Partners pursuant to the
provisions of Section 10.2(b} or Section 10.3, the distributions of the
cash portion of such purchase price and the principal amount of such
purchase money indebtedness hereunder shall be allocated among the
Partners in the following manner: On the basis of the sum of the
principal amount of the purchase money indebtedness and cash payments
received on the sale {net of amounts required to pay Partnership obliga-
tions and fund reasonable reserves), there shall be calculated the
percentage of the total net preceeds distributable to each class of
Partners based on Section 10.2(b) or Section 10.3, as applicable,
treating cash payments and purchase money indebtedness principal inter-
changeably f{or this purpose, and the respective classes shall receive
‘such respective percentages of the net cash purchase price and purchase
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. money principal. Payments on such purchase money indebtedness retained
‘by the Partnership shall be distributed in accordance with the respective
portions of principal allocated to the respective clagsses of Partners in
accordance with the preceding sentence, and if any such purchase money
indebtedness shall be sold, the sale proceeds shall be allgcated in the
same proportion.

{iv} Income, gain, loss and deduction with respect to any asset
which has a variation between its basis computed in accordance with
- Treasury Regulation Section 1.704-1(b} and its basis computed for federal
income tax purposes shall be shared among the Partners so as to take
account of such variation in a manner consistent with the principles. of
Section 704(c) of the Code and Treasury Regulation Section 1.704-
1(b) (2) {(iv) (q).

(vl The terms "profits™ and "losces™ used irn this Agreement shall
mean income and losses, and each item of income, gain, loss, deduction or
credit entering into the computation thereof, as determined in accordance
with the accounting methods fcllowed by the Partnership and computed in
accordance with Treasury Regulation Section 1.704-1(b) [2){I). Profits

" and losses for federal income tax purposes shall be allocated in the same
manner as set forth in this Article X, except as provided in
Section 10.4(b) (iv).

{vi) If there is a net decrease in Partnership Minimum Gain during a
Partnership taxable year, each Partnrer will be allocated items of income
and gain for such year (and, if necessary, subsequent years) in propor-
tion to, and to the extent of, an amount equal to such Partner’s share of
the net decrease in Partnership Minimun Gain during the year. A Partner
is not subject to this Partnership Minimum Gain chargeback to the extent
that any of the exceptions provided in Treasury Requlation Section 1.704-
2{f) (2)-{5) apply. Such allocations shall be made in a manner consistent
with the requirements of Treasury Regulation Secticn 1.704-2(f) under

" Section 704 of the Code.

{vil) If there is a net decrease in Partner Non-Recourse Debt Minimum
Gain during a Partnership taxable year, then each Partner with a share of
the minimum gain attributable to such Zezt at the beginning of such year
will be allocated items of inccme 3n3 3ain for such year {and, if neces-
sary, subsequent years) in proporz.:n -2, and to the extent of, an amount
equal to such Partner's share of tne re: Jecrease in Partner Non-Recourse
Debt Minimum Gain during the year. A Firiner is not subject to this
Partner Non-Recourse Debt Minimun 32.: cnargeback to the extent that any
of the exceptions provided in Treasu:y Fegulation Section 1.704(2) (h) (4)
applied consistently with Treasury Fejulation Section 1.704-2 (£} (2}-{5)
apply. Such allocations shall te made .:n a manner consistent with the

-requirements of Treasury Regulaticn Sesticn 1.704-2(i) (4) under
Section 704 of the Code, : ,
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{viii) If a Limited Partner unexpectadly receives (a) an allocation of
loss or deduction or expenditures described in Section 705{a) (2) (B) of
the Code made (1) pursuant to Section 704{e) {2} of the Code to a donee of
an Interest, (2) pursuant to Section 706{d) of the Code as the result of
a change in any Partner’s Interest, or (3) pursuant to Regqulation
Section 1.751-1(b) (2) (ii) as a result of a distribution by the
Partnership of unrealized receivables or inventory items or (b) a
distribution, and such allocation and/or distribution would cause the
regative balance in such Partner’s Capital Account to exceed such
Partner’s obligation, if any, to restore deficits in his Capital Acrount
pursuant to Section 10.3(a) plus his share of Partner Non-Recourse Debt
Minimum Gain with respect to which such Partner or a Related Person bears
the economic risk of loss plus his share of Paztnershlp minimum gain,
then such Partner shail be allocated items of income and gain in an
amount and manner sufficient to eliminate such negative balance as
.quickly as possible. For purposes of this Section 10.4(b) (viii}, a
Partner’s Capital Account shall be treated as reduced by Qualified Income
Offset Items.

{ix} In the event that any fee payable to any General Partner or any
Affiliate thereof shall instead be determined to be a non-deductible,
son-capitalizable distribution from the Partnership to a Partner for
Pederal income tax purposes, then there shall be allocated to such
General Partner an amount of gross income equal to the amount of such
distribution.

(x) In applying the provisions of Article X with respect to
distributions and allocations, the followxng ordering of prlorltles shall

apply:

{1) Capital Accounts shall be deemed to be reduced by Qualified
Income Qffset ltems.

{2) Capital Accounts shall be reduced by dist:lbutxons of Casnh
Flow under Section 10.2(a}.

{3) Capital Accounts shall be reduced by distributions from
Capital Transactions under Section 10.2(b}.

{4) Capital Accounts shall be increased by any minimum gain
chargeback under Section 10.4(b) (vi) or Section 10.4(b)(vii).,

{5) Capital Accounts shall be increased by any qualified 1ncome
offsel under Section 10.4(Db) (viii).

{6} Capital Accounts shall be increaced by allocations of
profits under Section 10.1(a).

(7) Capital Accounts shall be reduced by allocations of .losses.
under Section 10.1(a).
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(8) Capxtal Accounts’ shall be reduced by allocatzons of - losses
. under Section 10 I{db).

{9) Capital Accounts shall be increased by allocations of
profits under Section 10,1(b}.

{xi) To the maximum extent permitted urder the Code, allocations of
. profits and losses shall be modified so that the Partners’ Capital’
.Accounts reflect the amounts they would have reflected if adjustments
required by Sections 10.4(b) {vi), 10.4(b) (vii) and 10.4(b) {viii) had not
occurred,

10.5. huthority of General Partners to Vary Allccations to Preserve
and Protect Partners’ Intent

(a) It is the intent of the Partners that each Partner’s distributive
share of profits, tax-exempt income, losses, non-deductible non-capitaliza=zle
expendltures and credits {and items thereof) shall be determined and allocated
in accordance with this aAgreement to the fullest extent permitted by
Section 704(b) of the Code. In order to preserve and protect the
determinations and allocations provided for in this Agreement, the General
Partners are hereby authorized and directed to allocate profits, tax-exempt
income, losses, non-deductible non-capitalizable expenditures and credits (and
items thereof) arising in any year differently than otherwise provided for in
this Agreement to the extent that allocating profits, tax-exempt income,
losses, non-deductible non-capitalizable expenditures or credits {(or any item
thereof) in the manner provided for herein would cause the determinations and
allocations of each Partner’s distributive share of profits, tax-exempt
income, losses, non-deductible non-capitalizable expenditures or credits (or
any item thereof) not to be permitted by Section 704(b) of the Code and the
Treasury Requlations promulgated thereunder. Any allocation made pursuant to
this Section 10.5 shall be deemed to be a complete substitute for any
allocation otherwise provided for in this Agreement, and no amencment of this
Agreement or approval of any Partner shall be required.

(t) In making any allocation (the "MNew Allocation™) undar
Section 10.5(a), the General Partners are authorized to act only after havzng
been advised in writing by the Tax Accountants that, under Section 704{b) of
the Code and the Treasury Regulations thereunder, (i) the New Allocation is
necessary, and (ii) the New Allocation is the minimum modification of the
allocations otherwise provided for in this Agreement necessary in order te-
assure that, either in the then-current vear or in any oreceding year, each
Partner’s distributive share of prefits, tax-exempt inceme, losses,
non-deductible non-capitalizable expencitures and credits {or aay iten
thereof) is determined and allocated in accordance with this Agreement to the
fullest extent permitted by Section 704(b) of the Code and the Treasury
Regulations thereunder.
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{c} If the General Partners are required by Section 10.5(a} to make any
New Allocation in a manner less favorable to the Limited Partners than is
otherwise provided for herein, then the General Partners are authorized and
directed, only after having been advised in writing by the Tax Accountants
that such an allocation is permitted by Section 704(b) of the Code, to
allocate profits, tax-exempt income, losses, non-deductible non-capitalizable
expenditures and credits (and any item thereof) arising in later years in 'such
manner so as to bring the alliocations of profits, tax-exempt income, losses,
non-deductible, non-capitalizable expenditures and credits (and each item
thereof} to the Limited Partners as nearly as possible to the allocations.
thereof otherwise contemplated by this Agreement.

(d) New Allocations made by the General Partners under Section 10.5(a)
and Section 10.5(¢) in reliance upon the advice of the Tax Accountants.shall
be deemed to be made pursuant to the fiduciary obligation of the General
fartners to the Partnership and the Limited Partners, and no such allocation
shall give rise to any claim or cause of action by any Limited Partner.

ARTICLE XI

Management Agent

_A. The General Partners shall engage the Management Agent tc manage the
Apartment Ccmplex pursuant to the Management Agreement. The Management Agent
shall receive a Management Fee of those amounts payable from time to time by
the Partnership to the Management Agent for management services in accordance
with a management contract approved by FmHA, or when the Apartment Complex is
not subject to FmHA regulation, in accordance with a reasonable and com-
cetitive fee arrangement.

B. Notwithstanding the foregoing, however, should the Investment
General Partner or an Affiliate thereof perform property management services
for the Partnership, property management, rent-up or leasing fees shall be
paid-to the Investment General Partner or such Affiliate only for services
actually rendered and shall be in an amount equal to the lesser of (i} fees
competitive in price and terms with those of non-affiliated Perscns rendering
comparable services in the locality where the Apartment Complex is located and
which could reasonably be available to the Partnership or (ii) five per cent
{5%) of the gross revenues of the Apartment Complex. No duplicative property
management fees shall be paid to any Person,

C. The General Partners (i) may, upon receiving any required approval
of TmHh, dismiss the Management Agent as the entity regponsible for the Apart-
ment Complex under the terms of the Management Agreement, and {ii) at the
request of the Investment Limited Partner, shall remove the Management Agent
if an tvent of Bankruptcy occurs as to the Management Agent or if the Manage-
ment Agent ls dissolved, or makes an assignment for the benefit of its
crediters, or for any willful misconduct or gross negligence by the Management
Agent or failure to erercise reasonable care in the discharge of its duties
and obligations under the Management Agreement, including, without limitation,
for any action or failure to take any action whic": :
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) (i}  violates in any material respect any provision of the
Management Agreement, any provision of the FmHA Loan Agreement ‘or
‘the FmHA-approved management plan for the Apartment Complex; or

- (ii)  violates in any material respect any p*ovision of this
Rgreement or provision of applicable law.

Subject to FmHA approval, the Partnership shall not enter into any future
management arrangement unless such arrangement is terminable upon the -
- occurrence of the events described in this Article XI. c.
. D. The General Partners shall have the duty to manage the Apartment
Complex during any period when there is no Management Agent. :
ARTICLE XI1

Books and Records, Accounting, Tax Elections, Etc.

12.1 Books and Reco:ds

The Partnership shall maintain all books and records which are :equlred
under the Uniform Act or by any governmental agencies having ]urlsdlctlon and
may maintain such other books and records as the General Partrers in their
discretion deem advisable. Every Limited Partner, or his dulv authorized
representatives, shall at all times have access to the records of the Partner-
ship at the principal office of the Partnership at any and all reasonable
times, and may inspect and copy any of such records. A list of the names and
addresses of all of the Limited Partners shall be maintained as part of the
books and records of the Partnership and shall be mailed to any Limited
Partner upon request. A reasonable charge for copy work may be charged by the
Partnership.

12.2 Bank Accounts

The bank accounts of the Partnership shall be maintained in the Partner-
ship’s name with such financial institutions as the General Partners shall
determine. Withdrawals shall be made only in the reqular course of Partner-
ship business on such signature or signatures as the General Partners may
determine. All deposits (including security deposxts and other funds required
to be escrowed by FmHA} and other funds not needed in the operation of the
business shall be deposited, if required by applicable law and to the extent
permitted by applicable FmHA or Mortgage requirements, in interest-bearing
accounts or invested in United States Government obligations maturing within
one year.

12.3 Accountants
The Accountants shall prepare, for execution by the General Partners, all

tax returns of the Partnership, Prior to the filing of the Partnership tax
returns, and in no event later than February 15 of each year, the Agcountants
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shall deliver the tax returns for such year to the Tax Accountants for their
review and comment. If a dispute arises between the Accountants and the Tax .
Accountants over the proper preparation of the tax returns, which cannot be
resolved by the Accountants and the Tax Accountants by March 15 of such year,
then the Tax Accountants shall make the final decision on whether any changes
are necessary. In the event such dispute occurs, the Partnership shall
reimburse BCCLP in an amount not to exceed 5200 per annum for costs and
expenses paid to the Tax Accountants for the aforementioned services.

12.4 Auditors

The Auditors (who may also be the Accountants) shall audit and certify
all annual financial reports to the Partners in accordance with generally
accepted auditing standards,

12.5 Cost Recovery and Elections

(a) With respect to all depreciable assets for which cost recovery _
deductions are permitted, the Partnership shall elect to use, s¢ far as per-
mitted by the provisions of the Code, accelerated cost recovery methods.
However, the Partnership may change to another method of cost recovery if such
other method is, in the opinion of the Accountants, more advantageous to the
Investment Limited Partner and the limited partners and/or holders of bene-
ficial assignee certificates thereof. Notwithstanding the foregoing, however,
unless the Consent of the Investment Limited Partner is received permitting a
different cost recovery schedule, the Partnership shall depreciate its
personal and real property utilizing the alternative depreciation system of
Section 168({g} (2} of the Code.

{b) The Partnership shall elect under Temporary Treasury Regulation
Section 1.469-4T(k)(2) to treat its rental resl estate activities as a
separate activity from the activities of any other entity.

(c} Subject to the provisions of Section 12.6, all other elections
required or permitted to be made by the Partnership under the Code shall be
made by the General Partners in such manner as will, in the opinion of the
Accountants, be most advantageous to the Investment Limited Partner and the
limited partners and/or holders of benefiz:al assignee certificates thereof,

12.6 Special Basis Adijustments

In the event ¢f a cransfer of all .: arny parct of the Interest of the
Inveatment Limited Partner or a transfer :7 all or any part of an interest of
a partner and/or a holder of a benefizis. :z3.gnee gertificate of the Invest-~
ment Limited Partner, the Partnership s-s.. e.ect upon the request of the
investment Limited Partner, pursuant t: Ze:ztian 754 of the Code {or cor-
responding provisions of succeeding law), £ adjiust the basis of the Partner~
ship property. Aany adjustments made gursuant to sald Section 754 shall affect
only the successor in interest to the transferring Partner or partner or
holder of a teneficlal assignee certificate thereof. Each Parther will
fuornish the Partnership all information necessary to give effect to such
election,
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12 7 Eiscal Year

The fiscal and tax year of the Partnership shall be the calendar yea:
The books of the Partnership shall be kept or an accrual basis. .

12.8 Information to Partners
(a) The General Partners shall cause to be prepared and distrlbuted to

all persons who wer2 Partners at any time during a fiscal year of the Partrer-
ghip:

{i) Within sixty (60) days after the end of each fiscal year of the

Partnership, (A} a balance sheet as of the end of such fiscal year, a
statement of income, a statement of partners’ equity and a statement of
cash flows, each for the year then ended, all of which, except the state-
ment of cash flows, shall be prepared in accordance with generally
accepted accounting principles and accompanied by an auditor’s report
containing an opinion of the Accountants, and (B) a report of the
activities of the Partnership during the period covered by the recort.
With respect to any distribution to the Investment Limited Partner, the
report called for shall separately identify distributions from (A} Cash
Flow from operations during the period, (B) Cash Flow from operations
during a prior period which had been held as reserves, (C} proceeds from
disposition of property and investments, (D) lease payments on net leases
with builders and sellers, (E) reserves from the gross proceeds of the
offering originally obtained from the Investment Limited Partner,

{F) borrowed monies, and (G) transactions outside of the ordinary course
of business with a description thereof.

(ii) Within forty-five (45) days after the end of each fiscal year
of the Partnership, all information necessary for the preparation of ““e
Limited Partners’ Federal income tax returns.

{iii) Wwithin thirty (30} days after the end of each quarter of a
fiscal year of the Partnership, a report containing:

(A) a balance sheet, which may be vnaudited; and

(B) a statement of income for the quarter then ended, which
may be unaudited; and

(C) a statement of cash flows for the quarter then ended
whlch may be unaudited; and

(D) other pertinent information regarding the Par tnershza and

its activities during the quarter covered by the report.

(b} The General Partners shall cause to be prepared and distributed to
all persons who were Partners at any time during a fiscal vear of the Partner-
ship within ninety (90) days after the end of each fiscal year of the Partner-
ship a copy of the annual report to be filed with the United States Treasurv
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concerning the status of the Apartment Complex as low-income housing and, if
required, a certificate to the appropriate state agency concerning the same, .

{c) Upon the written request of the Investment Limited Partner for
further informaticn with respect to any matter covered in items (a) or (b) or
in the Auditors Report above, the General Partners shall furnish such informa-
tion within 30 days of receipt of such request.

(d} Prior to Qctober 15 of each year, the Partnership shall send to the
Investment Limited Partner an estimate of the Investment Limited Partner’s
share of the tax credits, profits and losses of the Partnership for Federal
income tax purposes for the current fiscal year. Such estimate shall be
prepared by the General Partners.

{e} Within 15 days after the end of any calendar quarter during which

{1) there is a material default by the Partnership under any
Project Documents or in the payment of any mortgage, taxes, interest or
other obligation on secured or unsecured debt,

(ii) any reserve has been reduced or terminated by application of
funds therein for purposes materially different from those for which such
reserve was established,

(iii) the General Partners have received any notice of a material
fact which may substantially affect further distributions or Tax Credit
allocations to any Limited Partner, or

(iv} any Partner has pledged or collateralized his Interest in the
Partnrership,

the General Partners shall send the Investment Limited Partner a detailed
report of such event.

(£} After the Admission Date, the Partnership shall send to the Invest-
ment Limited Partner on request, on or before the tenth day of each month, a
copy of all applicable periodic reports covering the status of project opera-
tions from the previous period, as may be regquired by FmHA.

(9) The General Partners shall cause the Partnership to send to the
Investment Limited Partner a copy of the final Estimate and Certificate of -
Actual Cost showing the actual cost of construction.

i2.9 Expenses of the Partnership

fa) All expenses of the Partnership shall be billed directly to and paid
by the Partnership.

-{b) Except in extraordinary circumstances, neither the Investment

General Partner nor any Affiliate thereof shall be permitted to contract or
otherwise deal with the Partnership for the sale of goods or services or the

-53-



synd.17537.613. sud. AN

lending of money to the Partnership or the General Partners, except for (i}
management services, subject to the restrictions set forth in Article XI.B.,
(i1} loans made by, or guaranteed by, the Investment General Partner or-any of
its Affiliates, and (iii) those dealings, contracts or provision of services
described in the Investment Partnership Agreement or Prospectus. Extra-
ordinary circumstances shall only be presumed to exist where there is an
epergency situation requiring immediate action and the services required are
not immediately available from unaffiljated parties. All services rendered
under such circumstances must be rendered pursuant to a written contract which
must contain a clause allowing termination without penalty on sixty (60) days’
notice. Geods and services provided under such circumstances must be provided
at the lesser of actual cost or the price charged for such goods or services
by independent parties.

(c) In the event extraordinary circumstances arise, the Investment.
General Partner and its Affiliates may provide construction services in con- .
nection with the Apartment Complex. Neither the Investment General Partner
nor aay of its Affiliates shall provide such services unless it believes it
has adequate staff to do so and unless sach provision of goods and construc-
tion services is part of its ordinary and ongoing business in which it has
previously engaged, independent of the activities of the Investment Limited
Partner. Any such services must be reasonable for and necessary to the
Investment Limited Partnrer, actually furnished to the Investment Limited
Partner, and provided at the lower of 10% of the construction contract rate
with respect to the Apartment Complex or 90% of the competitive price charged
for such services by independent parties for comparable goods and services in
the same geographic location (except that in the case of transfer agent,
custodial and similar banking-type fees, and insurance fees, the compensation,
price or fee shall be at the lesser of costs or the compensation, price or fee
of any cther Person rendering comparable services as aforesaid). Cost of
services as used herein means the pro rata cost of personnel, including an
allocaticn of overhead directly attributable to such personnel, based on the
anpunt of time such personnel spent on such services or other method of .
allocaticn acceptable to the accountants for the Investment Limited Partner.

{d) All services provided by the Investment General Partner or any
Affiljate thereof pursuant to Secticn 12.9{c) must be rendered pursuant to a
written contract which pracisely describes the services to be rendered and all
ccmpensation to be paid and shall contain a clause allowing tezmination
without penalty upon 8ixty (60) days’ notice to the iInvestment General Partner
Ly a vote of a majority in interest of the limited partners and assignees of
beseficial interests in the Investment Limited Partner.

(e) The Partnership shall reimburse the General Partners for all
reazonable items paid by them on behalf of the Partnership, provided that each
such reicburged ites shall have been approved by FmHA and be in the best
interest of the Partnership. , '

(f} HNo ccmrensation or fees may be paid by the Partnership'to the -

Investment Generai Partner or its Affiliates except as described in the
Investment Parinership Agreement or in the Prospectus.
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ARTICLE XIII

General Provisgions

13.1 Restrictions by Reason of Section 708 of the Code

Notwithstanding any other provisions of this Agreement, no Disposition -
may be made if the Interest sought to be Disposed of, when added to the total
of all other Interests Disposed of within the period of twelve consecutive ,
months prior to the proposed date of the Disposition, could, in the opinion of
tax counsel to the Partnership, result in the termination of the Partnership
under Section 708 of the Code. This Sectiea 13.1 shall have no application to
any required repurchase of the Investment Limited Partner’s Interest. Any
Disposition in contravention of any of the provisions of this Section 13.1
shall be void ab initio and ineffectual and shall not bind or be recognized by
the Partnership. Notwithstanding the foregoing provisions of this
Section 13.1, however, the Investment Limited Partner may waive the provisions
of this Section 13.1 at any time as to a Disposition or series of
Disposgitions, and in the event of such a waiver, this Section 13.1 shall have
no force or effect upon such Disposition or series of Dispositions,

13.2 Amendments to Certificate

Within 120 days after the end of any fiscal year in which the Investment
Limited Partner shall have received any distributions under Article X all or .
part of which shall be categorized as a return of capital, the General
Partners shall file an amendment to the Certificate reducing by the amount of
its allocable share of such distribution the amount of Capital Contribution of
the Investment Limited Partner as stated in the last previous amendment to the
Certificate. However, Schedule A shall not be amended on account of any such
distribution.

The Partnership shall amend the Certificate at least once each calendar
quarter to effect the substitution of substituted Limited Partners, although
the General Partners may elect to do so more frequently. In the case of
assignments, where the assignee does not become a Substituted Limited Partrer,
the Partnership shall recognize the assignment not later then the last day of
the calendar month following receipt of notice of assignment and all docu-
mentation required in connection therewith hereunder.

Notwithstanding the foregoing provisions of this Section 13.2, no such
amendments to the Certificate need be filed by the General Partners if the
Certificate is not required to and does not identify the Limited Partners or
their Capital Contributions in such capacity.

13.3 WNotices

Any notice called for under this Agreement shall be in wfiting and shall

be deemed adequately given if actually delivered or if sent by registered or
certified mail, postage prepaid, to the party for whom such notice is intended
at his last address of record on the Partnership books.
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13.4 wWord Meanings

- The words such as “herein,” "hereinafter,™ "hereof” and "hereunder® refer
to this Agreement as a whole and not merely to a subdivision in which such

- words appear unless the context otherwise requires. The singular shall - -
include the plural and the masculine gender shall include the feminine and
neuter, and vice versa, unless the context otherwise requires. ferences to

- "Sections” and “Articles”™ refer to Sections and Articles of this Agreement,.
unless otherwise specified. References to Treasury Regulations {permanent.or
temporary) or Revenue Procedures shall include any successor provisions., '

- 13.5 Binding Effect

:hg covenants and agreements contained herein shd;l be binding upon and .
inure .to. the benefit of the. heirs, executors, administrators, successors and

- assigng of. the respective parties hereto.

13.6 Applicable Law

This' Agreement shall be construed and enforced in accordance“with‘;he
laws of the state. ' o

13.7 Counterparts

This Aqreement may be executed in several counterparts and all so '
executed shall constitute one agreement binding on all parties hereto, not- -
withstanding that all the parties hava not signed the original or the same
counterpart. . R

13.% Financing Requlations

S0 long as any of the FmHA commitments are in effect, (a) each of the
provisions of this Agreement shall be subject ts, and the General Partners.
covenant to act in accordance with, the 2rciect Documents; (b} the Project
Documents shall govern the rights and obligations of the Partners, their
heirs, executors, administrators, success:c:s and assigns to the extent
expressly provided therein; (c) upen any dissoiution of the Partnership or any
transfer of the Apartment Complex, no :i:.2 :zr right to the possession and
control of the Apartment Complex and no ::37 o collect the rent thersfrom
shall pass to any Person who is not, or i:23 13t tecome, bound by the Project
Oocurments and any other FmHA documents :5 3 =3nner satisfactory to FmHA;

o

(d} no amendment to any provision of =2 - 221 Documents shall become
effective without the prior writtes consen: ¥ FmHA (if required); and (e) the
affairs of the Partnership shall be suz =2: FarA regqulation and no action
shiall be taken which would require %he -:rsen: oo approval of FmHA unless the
sar» is first obtained. No new Partner 3-i.. ©: admitted to the Partnership,
and no Partner shall withdraw from the 7arizership or be substituted for _
withost the consent of FmHA (if such cens2at ;s then required), No amendment
Lo this Agreement relating t¢ matters governed by FmHA regulations shall

Yo

become effective until the prior written consent of FmHA to such amendment has’

teen obtained.
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Any conveyance or transfer of title to all or any portion of the
Apartment Complex required cr permitted under this Agreement shall in all-.
_respects be subject to all conditions, approvals and other requirements of -
FmHA rules and regulations applicable thereto. : ' -

13.% Separability of Provisions

Each provision of this Agreement shall be considered separable and (a) if
for any reason any provision is determined to be invalid, such invalidity
shall not impair the operation of or affect those portions of this Agreement
which are valid, and (b) if for any reason any provision would cause the )
Investment Limited Partner to be bound by the obligations of the Partnership
{other than the rules and requlations of FmHA and the requirements of any
other Lender) such provision or provisions shall be deemed void and of nc
effect, ‘

13.10 Paragraph Titles

All article and section headings in this agreement are for convenience of
reference only and are not intended to qualify the meaning of any article or
section. ' B . o

13.11 Amendment Procedute

This Agreement may be amended by the Ganeral Partners only with the
Consent of the Investment Limited Partner. S -

13.12 Time of Admission

The Investment Limited Partner shall be deemed to have been admitted to
the Partnership as of the Admission Date for all purposes of this Agreement,
including Article X hereof; provided, however, that if regulations are issued
under the Code or an amendment to the Code is adopted which would require, in
the opinion of the Accountants, that the Investment Limited Partner be deemed -
admitted on a date other than as of the first day of such month, then the
General Partners shall select a permitted admission date which is most favor-
able to the Investmen: Limited Partner.
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1%92.

WITHQRAWING
LIMYJED PARTNERS}

RONNIE C. DAV

EE R T P R R R

HITNESS'the execution ﬁereoﬁ under seal as of the ist.daf of January,. '

GENERAL PARTNERS:

. INVESTMENT LIMITED PARTNER:

' BOSTON CAPITAL TAX CREDIT FUND II. '
LINITED PARTNERSHIP, 2 Delaware limited’ "~

'ﬁz'partnershlp

.;By Boston Capital Assoczates I _ -
. Limited Partnersth, its general pa: -
. rtner S

. By: C& M Associates dlb/a Boston o
Capxtal Assac;ates, its generali
partner R

g;:*:ég;’fv
LT
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STATE OF FLORIDA 3y
) 8S.

CoUNTY OF Alachua )

, BEFORE ME, the undersigned Notary Public in and for aaid County and.State,
personally appeared the above-named Sanford L. Seligman, known to me to be the

person who executed the foregoing instrument and, being duly sworm, -

acknowledged that the statements therein contained are true and that . he dld
sign the Same as his free act and deed. . .

HI_TNE_SS my hand an_d_ official seal this 3] day of January, 1992.-

otary Public

'.:Hame (Printed) _
- My Commission Expires: . 2/20/95
My County of Residerce .Alachua
STATE OFFLORIDA )
v - ™) ss.
county oF Alachua

BEFORE ME, the unde:zsigned Notary Pnblzc in and for said County and State;
personally appeared the above-named Roarie C. Davis, kacwa to = o be.:Fe.
person who executed .the foregoing instrument and, being duly sworn, acknovl-
edged that the statements therein contained are true and that he did sign the
same as his free act and deed.

WITNESS my hand anc official seal this _31 day of January, 1992.

fgzzggthEfo,;ﬁ‘i)?%ﬁ<,&>tacaz>/
fctary Public .

‘1i?73,ﬁ13”'39- o ',. , Jud1ch L. Morrow
DR S : Name (Printed} -

My Commission Sxpir‘es:' _- 2-20-95

My County of Residence Alachua
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STATE. OF FLORIDA 0
| ) 8§,
COUNTY 0K, fri2c kec % )

BEFOR.-. ME, the undersigned Notary Public: in and for saJ.d County and state,
personally appeared the above-named Norita V. Davis, known t6 me to be the . -
person who executed the foregoing instrument and, being duly sworn, acknowl- .
edged that the statements therein contained are true and that she dld san the
same as her free act and deed.

WITNESS my hand and stficial’seal th_is 37 day of January, 1992.

otary Public

E/M P%ﬁ(' £ //J‘—ﬁMA(J

) Name {Printed)

Py Commission Expires-é 6"?.(/
Hy County of Residencedféyidhéédiﬂa

COMMONWEALTH OF MASSACHUSETTS )

y SS.
COUNTY OF SUFFOLK }

BEFORE ME, the undersigned Notary Public in and ﬁor said County and
Commonwealth, personally appeared the above-named ...+ Colli.f ; known
to me to be a general partner of C & M Associates d/b/a Boston Capital
Associates, which is the general partner of Bosten Capital Associates II
Limited Partnership, Boston Capital Associates II Limited Partnership being the
general partner of Boston Capital Tax Credit Fund II Limited Pa:tnership who, .
being duly sworn, acknowledged that she did sign the foregoxng instrument, that
the statements therein contained are true and that the same is the duly
authorized free act and deed of Boston Capital Tax Credit Fund IT Limited
Partnershlp .

" WITNESS my hand and official seal t.his.r 7‘ day of J;ﬁua:.?r 1992.

RN

Notau Rublic

\\?%"‘1 (-l(lJLn\

" Name {Printed)

s r—

My Commissicn Expires:

Hy‘County of Residence ‘:;[!‘ﬁf’— L
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Exhibit A
" DROMISSORY NOTE" ~ L

Boston, Massachusetts
As of January 1, 1992

.FOR VALUE RECEIVED, the undersigned (the "Maker") hereby promises to pay -
tc Briarwood II, Ltd., a Florida limited partnership, or its designee (the
"Payee"), the principal amount of One Hundred Ninety-nine Thousand Ninre
Hundred and Thirty-Three Dollars ($199,933), payable as follows:

N $§§,956 - shall be payable on the later of (i) the Completion Date .or o
. (ii) State Designation; and T

§99,967 -  shall be payable on the later of {i) the Initial 90% -
- Occupancy Date or (ii) Permanent Mortgage Commencement,

together with all costs {(inciuding reasonable actoiney's fees) of collection.’
No interest shall accrue or he pavabie hereunder.

Notwithstanding the foregoing, the Maker's obligations to make such .
payments shall be conditional in each instance upon Payee’s delivery of the .
Payment Certificate described in Section 5.1 of Payee’'s Supplemental Affidavit
and Amended and Restated Agreement and Certificate of Limited Partnership
dated as of January 1, 1992 (the "Operating Partnership Agreement™), except as
otherwise expressly provided in said Section 5.1.

Hotuithstanding anything contained herein to the contrary, no Partner of
the Maker shall have any personal liabilizy for the payment of any amount
which may become due hereunder. :

Anything to the contrary notwithstand:ng, the obligation of the under-
signed to make payments hereunder shail nz: ze assignable or negotiable and is
subject to the terms and conditions af zhe Irerating Partnership Agreement, as
it may be subsequently amended from tize %: iime, and the first and second
payments hereunder shall not become cue :: zavasle prior to the respective

dates on which the Second and Third Incs:i:l.zenis become due and payable
thereunder. Capitalized terms used, an: -1 :iherwise defined herein, shall
have the respective meanings specifieZ :n ire lperating Partnership Agreement .
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BOSTON CAPITAL TAX.CREﬁIT FUND II LIMITED

PARTHERSHIP, a2 Delaware limited partnershlp

By Boston Capital Associates II Limited
‘Partnership, its general partner -

_By: CeM Associates d/b/a Boston Capxtal .
*  Asgsociates, its general partner

ey

-§2-




aynd.17537.613.std.AMd

Exhibit B
Legal Description

' 'fA.pért df“Section 24, Township 5 South, Ranqelzi East, Clay County, .
Florida, being more particularly desribed as follows: .
. t

Commence at the Northwest corner of said Section 24 and run South Od deg.

51 min. 23 sec. East along the West line thereaf, 1556.05 feet to the Poift of:

Beginning; thence North 89 ceg. 08 min. 37 sec. East 355.17 feet to the .
Southerly right-of-way line of a 60 foot access road; thence South 47 deg. 51
min. 23 sec. East, along said Southerly right-of-way line 92.69 feet to the

beginning of a curve concave Northeasterly and having a radius of 180.00 feet;’

thence Southeasterly along the arc of said curve and along said Southerly
right-of-way line through a central angle of 43 deg. 00 min. G0 sec., an arc
distance of 135.09 feet to the end of said curve:; thence North 89 deg. 08 min.
37 sec. East, along said Southerly right-of-way line 62.84 feet, thence
leaving said Southerly right-of-way line South 04 deg. 42 min. 51 sec. West,
260.96 feet; thence North 83 deg. 48 min. 35 sec. West, 422.53 feet; thence
South 41 deg. 21 min. 44 sec. West, 243.29 feet to the West line of Section
24, Township 5 Scuth, Range 24 East; thence North 00 deg. 51 min. 23 sec.’
West, along said West section line 49%.60 feet to the Point of Beginning.
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Bxhibit C
BRIARVOOD II, LTD.

Construction and Development Pee Note
{N m-Negotiabhle)

For value received, the und:rsigned (che ”Partnership ) ptonlseq BA B T
to Ocion Enterprises (the "Payee™) the princlipal sum of Ong ﬂuauihd'ﬂlnety~'

follous -

-
Lt

1. _599.366. a*at; ‘be Jayable on the date on vhich the Second
Instaliment becomes due und:r the Supplemental Affidavit and Amended and
Regtated Agreement and Certificate of Limited Partnership of the’
Partnership dated. as of January i, 1992 (the "Operating Partnership
Agreement”}. .

2.  §99,967 shall be payable on the date on vhich the Third
Installment becomes due und:r the Operating Partnership Agreement.

Capitalized terms used here.n but not defined herein, shall have tha
seanings set forth in the Operating Partnership Agreeament.

This Note evidences the obligation of the Partnership to pay the Payee
for providing certain services and incurring certain obligations as described
in the Operating Partnership Agr:ement in connection vith the Aparteent
Complex, shall be subject to any applicable provisions of the Operating
Partnership Agreement and shall ot be assignable or negotiable.

Notvithstanding anythi{ng contained herein to the contrary, no Limited
Partner shall have any personal liabllity for the payment of principal or

" . interest due under this Note.

" The Payee agrees that ne am-unt vhich may becose due under this Note may
be prepaid in vhole or in part.

Signed and delivered as of January 1, 1992,
BRIARUOOB’LIw—

“K’ﬁnle C"ﬁivfy””a General
Partner
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aaza_nmon-u‘,-r,m:'
s:hednle A

LR T PR As of -
e Jannw._l-._lﬁ.ﬁ .

General Parthers = .. - R ﬂ;___.}_t i';'5;Cag1ta1 Contrxbuttoq
Ronnie C. Davis Y 'fj=f*f¥:'?1 i '*f_n' -523 195
5700 Southwest 34th Street T L o

Suite 1307 T

sanford L. Seligman . . '1 '->'”.  i:*ﬁg}.ﬁ.':~ ',f._ s -]§23}195
8380 Baymeadows Way, Suite 14. T Ch : .
Jacksonville, - FL 32256

: Totai-_-”a: L §46,390

Investment o : peo Total AQreed-to . "':m': Paid-In *
. Limited Partner - » - 7. Capital Contribution . Capital Contribution

Boston Capital Tax Credit o §299,900° ' 599,966
Fund II Limited Partnership o : L
¢/o. Boston Capital : '
Partners, Inc.
313 Congress Street
Boston, Massachusetts 02210-1232

Total capital contributions by-Genér51 Paréﬁeis5 i 'l"$.16,3§0

Total capital contributions anticxpated from

Investment Limited Partner: ©.299,900 .

Total’ capital contributions: ' o _ $316,290

cemorasox

* Paid-in Capital Contribution’ as of the date of this ‘Schedule A, Future'
Installments ‘of Capital Contribution are subject to ad;ustment and are due at
the times set forth in the Ag:eement to.which this Schedule is attached:

-§5-




DUE ON OR BEFORE JANUARY 1, 1993 (NOTE NEW FILING FEE) APPROVED
: sl e
LIMITED PARTNERSHIP FLORIDA DEPARTIENT OF STATE v IL —D
. ANNUAL REPORT o e 92007 26 M410: 5!
1993 OIVISION OF CORPORATIONS SZCRETARY OF STATE

TRLLARASSEE, FLORIGA

Rexd |nrinectiony se Qe Si6e Betors Making Extries. Flitng Fot Roguiesd ~ Maks Chacks Payable T Owpurtmend of St

1. rir-n roMaing Aorets ol Lymizs Painee DOCUMENT # mm

CAR-AT SORT *¢ CR1E | 2B b Cronuvuirasoom
BRIARWOOD I1, LTD. | 20721 S.M. 46ht Avenue

City ol Saa Iip Coos
EWHESVILLE FL 32608

2B, £ror Procs Pace of Busress

Cuy ot 5120 & Cooe
DIt adHEYE L AU ] A STy A 00 DY 0L T DLAMIGE SAITTATON e GRS SONOTT Sess o ok 28
-?]‘, e Reggrored 13 D Buyress o Foveats 4. Sulawr Coun o fomarce 58, Cants Comantor i3 5howm on Record 8. Amou of Cancst Cortrurom » FLOAOA 1o oe
10/23/1989 FLORIDA $299,900.00 0

5 THE BASIC ANNUAL REPORT FILING FEE IS { IGURED AT THE RATE OF $7.00 PER THOUSAND ON THE ACTUAL CAPITAL CONTRIBUTION PLUS A
SUPPLEMENTAL FFEE QF $138.75 PURSUANT TQ 5.620.193. FLORIDA STATUTES, EFFECTIVE 7/1/92. THE FILING FEE SHALL BE NO LESS THAN

| 1,0 2% 35250 - $138 75 AND NO MORE THAN 3576 25 (5437.50 » $128 75) For questions concerning fding fees, pleass call (904) 487-6056.

| * Pleasa sutmit your 1993 annual repart with a chaeck m U.S. funds and payabie through a U.S. bank.

]

s D Limer - FE1 e Apps wd Fee A TS Aidnionst Fes taquited IR ....'-',- ey T ’
7o 592972067 SR -

REGISTERED AGEMNT INFORMATION 9, Harmo o) Adiboss of Tiw Roorsieny Agont
! B. Hame and Address of Currmni Reg!stered Agent Hasrt
i SELIW 1 SANFORD L . Srew] Agaoes P O Do Horiae h Pea ACoCstabie)
I 5700 SW 34TH SY., SUITE 1307
. GAINESVILLE, FL. 32608
i
! Cy 20 Coca
i L e e agy P Te tved v im g et ) CFed B FL
[-10, I et e, o et s A3 TEL T a1 2 107 Pl ot SRS T DO s ad bmuted N antp wwmammmmmuﬂdm&ﬁoﬂuma mmrﬂ Aty e

Iarprem ol (M Er e 4p dn egriermd o8 Lo o sepateed uent o8 B 0 20 S of Fionsa St gt A BuTruvd Dy ity Qener o et s)

103 1207 YLa P Orho Bar Bendars)

[

Il Ten T AL DO o At N AGANE F ot TR el a0 anCEDE P (U] 0N CF SeC1n (V0 102, Fnda Straies ']5 C_ﬁ-\:\
! i eyl At ArTeplhg 330G et e e e e e e e e CATL | _]5CL'EU“'
L 1 T A GENEHAL PARTHEA THAT IS A CORPORATION OR LIMITED PARTNEHSH!P MUST BE REGISTERED AND ACTIVE WITVH THIS OFFICE.

| iata 5 o1 {mimatal Patr ot Aurndyn o £a0n Gorer A Pateia] Gry 370 Sige Corptrale Duumont Thomter

f

1

SELIGMAN, SANFORD L. 8380 BAYNEADOWS RD S- JACKSONVILLE, FL
DAVIS, RONNIE C. 5700 SW 34TH ST. §-13 GAINESVILLE, FL

o ] LT BT I PR L
11703/ —~Dlﬂb3*-i Hi3
sEe o000 N3 vwee 'H

00318m92)

Note: General pariners MAY NOT be changed on this form; an smendment must be flied to change a general partner.

“CRZE

A General Pariner must sign and signature must be nolarized with seal requirement.

12 S e I AT R T R T, B g 2 0 e ey gt VT TERS T il ) R ED 1RO AT v iH oMOCt o3 2 e uned ol | e ther ool y B0 ama Deeeeat Paor of
FAPLE g N e e D PREN XY v s Srandes

e e e ea e i m e e
i B

Y P A 48 TS T 8 g s T g
T Al LAY o st e (908). 47223952
vt e v tinnent ey 93NFORD Selxgman . e
D mer i ey K At _Sanford L. .Sellgﬂan WP Fante] © Afan RS Ared 3079 E-41 B AL SLAd40 00 ) Tho b mpert) SO 'R0OH 1on 1wt el cgma, 8
i i pres mmew e 30 . Sapt. B2 ittty | S . Puckett

AIECF A S RIS 17 N ) Filorida

Bar. .- e g S 1 a .
v N g I - ( - AT -
[ R P T PO > ‘:""“— C—- t o




1ST NOTICE- DUE ON OR BEFORE DECEMBER 31, 1993

APPROYED

I50CT 26 2M10: 34 :
i SECRETARY OF STATE ‘
e s O DTHRARATONS ] FALL;HI:SJCE FE TIJ 4

5. DOCUBAENT # T4yt .‘.'.:h'.b', RERE TP :
A291 07 P SR S R LA P R i ‘t
SRIARWOOD 11, LTD. B R
20721 SOUTHWEST 46TH AVENUE g :
GAINESVILLE FL 32608 5 3
B. i-teriires e !
|72 SWMST CSI'H Am o |
i e et : I AR LI AR DS LR Sl B S E.l!'.-_:“.‘_-u WIIESVILU_E _F_L. m o L “f

1. -st ! 33 -__flu-'_'"-"_]: §, Gewoailoerndri i s ) B@, .‘ : [ sh. ;Lomm See b,

10/23/1988 10!2611992 IFL i

$299900.00

f
| $299900. 00

6. “HE RASIC A"JHI! AL FI‘?CIRI' FlutiG FEE 15 FIGURED AT THE BATE OF 57,00 PER THOUSAND ON THE ACTUAL CAPITAL CONTRIBUTION PI.US
bG 197, FLORIDA STATUTES, EFFECTIVE 711.92 THE FILIG FEE SHALL BE NOLESS T+

n ;\.p"lc *t LITALFEREOF 2134 wP’ 335!.'»1?4! T""'

:, SRECIRETE L L TE S I R 275 Four questtuns concerning Lihng 10€s. pleasa calt {904} 287-6056. ]
IBRTRTORTE ;- LTy, r-oo et .\c! e D!]ub-n: nl:J"S ] !
" 592972167 DN

B, riamw 4mg bares 1 Gt o Age | ) {
SELIGNAN, SANFORD L. S TR e o 'g

GAINESVILLE FL 32608 _, 51 ,33__‘]' SoreE

o o U fm:cscﬂ w3
; FL

B c c ;" N P TR {
1 D . N ot : (PR L L b el R R R B R R I AL TS RS R R FEL S FLALB LR Ch N !
. .t ~ :r-: e T T S R T e N LR K SR RPE UL UL oL AR FRA . :

et e —— o ——

valfd

A GENERAL FIAI?TI‘IER THAT IS A CORPORATIOM, LIMITED PARTNERSHIP OFI \ OTHER BUSINESS ENTITY

T . MUST BE REGISTEREQ&_{ID ACTIVE WITH THIS OFFICE. :
e __”_“ .Ha T ]_‘_lb o T ——— !
SELIGMA, SMFORD L. | 6380 BAYWEADORS RO S- | JACKSONVILLE FL
AVIS, ROWIE C. | 5700 98 THST. §-13 | GAINESVILLE FL :

) Q‘ I !
\ ' !
é ' |
: I| I
? ; |
. { |

12

Ronmyo £ . Danis

e

o

aFee o

< MG ){f/[]

— b ot

tiote: Gcnnral padners MAY NOT be changed on lhis form. an ameni:lmam muat ba med to changu A genaral parIner

T L N

. /f} b

and-472:3952

[+ 1+ lalaTae s Brd-



1ST NOTICE: DUE ON OR BEFORE DECEMBER 31, 1994 : A“!’RUH’ D

LIMITED.PARFNERSHIP FLORDA GEPARTMENTOF STATE . [ . FILED. -
Sm Savy 3 T T _
ANNUAL REPORT byt 65 PR 26 ARIBLOD
1995 OWISON [ CORPGRATIONS 7

TN .( 0c -}T)'\T‘
DOCUMENT # mﬁﬁ;z{\&cg FLORNA

.R 29107

1. taro o Lmved Patrens

2. Mow \ing Aoness. 9 AQAcatie

\Q)\l‘\w&ﬂ 'L_-{-O‘ l BO01,01 WATE 1 Tt PACE

PN RN

8. THE BASIC ANNUAL REPORT FILING FEE 1S FIGURED AT THE RATE OF $7.00 PER THOUSAND ON THE ACTUAL CAPITAL CONTRIBUTION PLUS
A SUPPLEMENTAL FEE OF $138.75 PURSUANT TO 5.607.193. FLORIDA STATUTES. THE FILING FEE SHALL BE NO LESS THAN $191 Z5(S52 50 -

Maieg Aarese Princopal OfCT A Se1t : -05/09/95--01134--002 E
&)‘1 al S, w. ‘“y“ Pwt: ‘ agvla‘ Sw L{(’% ,'F\VL i Cop See s Ie oSS G wweSES 10 E
NEUJNCC.L‘ \ PL. : ﬁwbq Nlu.)b!.cua‘ FL_ 33(9bq ‘ 28, Hom Porrmr (fce Apcess f Applegern ﬁ,
\ Suze At # €T *h ﬁ

1 41%1v 4 HIIPITOH A0 SCOHISCT £ Ay sy, 0¥t THOUDN Tad FOOHELT PAXTEINON WD Gt CLMRCT A0 o Snca 2 ety M AQ‘?;)J St }*{c ﬂ/& !
3, S oy starwd © Do Busrens r LOMDA 3. Do o Las Koo 4§, Sowo Courry o Foramn i
PN sladeas|  FL Newbecey, Fr 83667
Sa. oSt o Srow 5b. P Soldl Corrtuera o §. FOrmbe ) Apesed bor J-r. s.r‘r:r;“-"m f -
x m q \qm -Cx) a &qq ‘qm. m 6q ‘aqwg. H’ I ot Apcescatie s Darrtes ale O Sldtuy K :

SlIiB?S)ANDNOMOHE THANSS?G?S 543750+5!3875) For questions conceming Hing tees, pleasa ca1({904) 487-6056 :
Ploase submit your 1995 annual report pavabie to the Secretary of Stae in U.S. tunds through 3 U.S. bank .

9. Mume snd Addrass of Current Rugistered AQent 10, ¥ crarpew rve agstorma apertity .
Seligman, Danfeo . , e ;
3L s “‘Q"‘e AOOWS Rd SIict AL (P O Ber bt 13 It Aotestadt) :
Sre 1M T, A € 1 : ki
Jacksonuw e, FL 33386 = R —

Agret 1 AT Ak e, ANG SSUeT e 0D JIEONYS Of sacton B0 102 Flonda Sanies

SMATLHE (Rewmtver At ACCOrIN AZ{IOFETers| OATE |

108, "raunnt 1 e tromen of wotovs G0 105 and BT I et STaRe The Ao rined SN DOTT AL TGRS I 3 erthd AN T trey of Be Sa'p o FIOrd 114evn e Yo -
vt pununs o Chargng oS g airrod oo O Feg T Bd #9omt, Of Dot 0 3o S of Forol Such hengd s i UTAD By €3 Denensl DEneeTs) § ety SIKITT FY AORONSTIVS R 0Ty -

ST BE REGISTERED AND ACTIVE WITH THIS OFFICE.

Acxsress of Each Genery Porwne)

Frgo e

Ronnie 0. Davis | $100 sb 34st | brnesie FU
Drckoey L.&A;\mm 3]0 &\“ﬁ?s e ksoou:lle, FC
| ' SN

P
53
7 e, f/<

Note: General partners MAY NOT be changed on this torm; mmmmwboﬂlodlochsnwa“mﬂ

12, 1 v revDy cwlly Dl T MAVIEIACO sLOGT A P8 HAG A sohnlinky R e ] OUwet A0t ety W Tor Ror Bt MeQ ¥ St TERGTINAT FYrg) Solamnt | rehrase e Drossy o

Ll 'W\.l‘nr Dol 3 -FRF RN IR N T P T, T ]
SRR M T M e

b Eolae ule SRR N AL R R o0 U bl e ATl SR LR S

SIGNATURE St L e \Bl\‘él“H

A GENERAL PARTNER THGT 1S A CORPORATION, LIHITED PARTNERSHIP OR OTHER BUSJINESS ENTITY

11, Hames ol Genars Panora) 118, (00 01 L0 Pt D bon raserens: | 31D O wa S 1le. ot Mgrtor

Uerpty e Feon vy Wapidy (4 ach comeaws o wih Sechen n»n‘nmnr-mmwwa.ww:mnam q,uﬂtl!rfmn:-‘\ MUY 1At Centy PO he DRI aY S o




j-"."’Pt A9/0

TRl oy
Dandin & Sons Qomadeeaiion

Requesinsrs Nama)

SR

Suo W ] a3y

{Addresa}

Qgh{bm\.\\

600001600606
~10/05/35--01 02800
"wwenS2S. 00 ewi0s. 00

Q onngneity SN BUWRY

Cicy, Stom, Zp!

{Phone #)

OFFICE USE OMLY

CORPORATION NAME(S) & DOCUMENT NUMBER(S) (if know):

1. .
iComoreton Name) ~Document )
pa . : _ .
~ (Corpoasion Namel : {Dooument #)
3 . -
4, o
{Comoration Keme) TDocment 71 o ",-"',""E
_ _ N
[wekia [ JPick up time []ConifedCopy - & T
.-72 :D- )
s, X
Dlhiiom D'ﬂiﬂ\niﬂ Dﬂsotneopy ADCmiﬁuuofSum 5:;;:__.," ~
‘ S
5
NEW FILINGS AMENDMENTS
Profit Amerximent
! NonProfit Resignation of R.A, Offcer/Director
Lm:mad Liabifiry { Change of Registared Agemt
| Domestication— - Dissotution/Withdrawst
L Crher l Merger
[ R muNGs | REGISTRATION/
‘ ; QUALIFICATION
. Annuat Report X .
> —1 Foreign
Fientous Naene-. .. |
ey : Limited Partnership
. Name Reservaton !
o s Reinstaternent
. . A
Trademark
Examiper’s Initials
COrther
2NN
Vi Tl e~




‘FLORIDA DEPARTMENT OF STATE
' Sandra B. Mortham '
Secretary of State

October 9, 1995

JUDITH MORROW . .
DAVIS & SONS CONSTRUCTION COMPANY-- -
5700 SW 34TH ST, STE 1307 . :
GAINESVILLE, FL 32608 '

SUBJECT: BRIARWOQD 1i, LTD.
Reaf. Number: A29107

We have received your document for BRIARWCOD I, LTD. and your check(s) -

totaling $105.00. Howsver, the enclosed document has not beén filed and is
being returiad for the following correction(s): :

The enciosed annual report or reinstatement must be filad and the appropriate
fee submitted befora your document can be liled.

Please delets tha words "Supplemental Affidavit and™ from the heading of this

certificate. You are not changing the contributions of the Iimmnhers. Your
certificate should be entitled "First Amendment to the Ame
Centificate ot Limited Partnership®.

Please return your document, aiong with a copy of this lefter, within 60 days or

your filing wiil be considered abandoned.

:f ggu have any questions conceming the filing of your document, please call |
9 .

) 487-6913.

Diane Cushing _— . , o
Corporate Spacialist : _Letter Number: 095A00045626

Division of Corporations - P.0. BOX 6327 -Tallahassce, Florida 32314

and Restated -



" FLORIDA DEPARTMENT OF STATE - = -
Sandra B. Mortham S
Secretary of State o

December 6, 1995

JUDITH MORROW B
DAVID & SONS CONSTRUCTION COMPANY. -
5700 SW 34TH ST., SUITE 1307 SR
GAINESVILLE, FL 32608

SUBJECT: BRIARWOOD I, LTD.
Ref. Number: A29107 ‘

We have received your document for BRIARWOOD If, LTD. and your chadk(s)_
totaling $105.00. However, the document has not been filed and is beirig retained
in 1his office for the following: '

As statad in my previous correspondeance the annual report must be filed before |. |
can file this amendmaent. Please send the annual report to my attention.

Please return your document, along with a cbpy of this letter, within 60 days or
your filing will be considered abandoned.

lfgg;:u have any quastions concerning the filing of your document, please call
(904) 487-6913. : :

Diana Cushing ‘
Corporate Specialist Letter Number: 495A00053046

Nivision of Corporations - P.0O. BOX 6327 -Tallahasasece, Florida 32314




FIRST AMENDMENT
TQ THE
AMENDED AND RESTATED
AGREEHEN‘I‘ AND CERTIFICATE TO LIMITED PARTNERSHIP
FOR
Briarwood II Ltd.

The undersigned, desiring to amend the RAmended and Restated
Agreement and Certificate of Limited Partnership of Briarwood IIX
Ltd., a Florida Limited Partnership, whose Certificate of Limited
Partnership was filed with the State of Florida, Department of
State on October 23, 1989 and amended by a First Amendment filed
on December 12, 1989, further amended by a Second Amendment filed
on April 18, 1991, and was amended and restated by the Amended and
Restated Agreement and Certificate of Limited Partnership filed
with the State of Florida, Department of State on Februaxy 11,
1992, hereby execute this First Amendment to the
~##£¢damé&—and—nmended and Resfated Agreement and Certificate of
Limited Partnership to remove ‘Ronnie C. Davis as Generad .Papstner
and substitute Karen J. Seligman as General Partner,—tetdihing
Sanford L. Seligman as a General Partner, as follows:

1. The name and address of each General Partner is:

gz

Sanford L. Seligman
2985 W. Frank Gordy Parkway
Marlietta, Georgla 30066

Karen J. Seligman
7865 Southside Boulevard
Jacksonville, Florida 32256

2. The name and address of the Limited Partner is:
Boston Capital Tax Credit Fund II Limited Partnership
313 Congress Street
Boston, Massachusetts 02210-1232

3. Ronnle ¢. Davis hereby withdraws as General Partner..

4. The principal place of business and wailing address of the
Limited Partnership is :

7865 Southside Boulevard, Jacksonville, Florida 32256

5. This document amends the Amended and Restated Agreement and
Certificate of Limited Partnership Agreement.




Ih _WITNESS WHEREOF, the' surviving, substituted and withdrawing
nge:al Partners have affixed ‘their’ signatures this /27 day: of
: &/}{am . 1995, S ‘ s

Witnesses to Seligman: - General Partner

Sanford 1. Seligma

Witnesses to Davis:

o éréu_;[/u/_’
/

Witnesses to Boston Capital Tax Credi
Fund II Limited Partnership:

AL




STATE OF Florida)

COUNTY OF Alachua)

on this e day of’ T ™ . 1995, before me the
undersigned.authority, personally came Ronnie C. Davis, known by me
to be the person whose name is subscribed to the within instrument,
who being by me first duly sworn did acknowledge that he executed
the -same. '

Witness my hand and official seal the day and year above written.

STATE OF ) - OTART -
243D sgsx\““mmsw.\sm'smmsmms\wnmvn

COUNTY OF )

on this FQ,‘_’)[Q day of md}k ) . 1995, before me the

undersigned authority, personallly came Sanford L. Seligman, known

by me tc be the person whose name is subscribed to the within

instrument, who being by me first duly sworn did acknowledge that
he executed the same.

Witness my hand and official seal the day and year gbdve written.

o POBENTZ 5 S




oy

STATE OF Floridaj)

COUNTY QOF Duval)

, 1995, bafore me the
undersigned authority, personally(dame Karen J. Seligman, known by
is subscribed to the within
instrument, who being by me first duly sworn did acknowledge that

"he executed the same.

Witness my hand and official real the day and year abeove written.

STATE CF

COUNTY OF )

iirrn: N
on this oY% day of , 1995, d a the
undersigned authority, persondlly came Boston Capital Tax Credit
Pund II Limited Partmership, Known by me to be the person whose
name is subscribed to the within instrument, who being by me first

duly sworn did acknowledge that he executed the same,

bove written.

7 )
92
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